


Bank & Quotation Section 
Railway Earnings Section 


4 1924 BY WILLIAM B. DANA COMPANY, NEW YORK. 


Qu 


“VOL. 119 


issued Weekly 
__$10 00 Per Year 





ommerciat! § | 


INCLUDING 


TWO SECTIONS—SECTION ONE 


a a financial 
ronicle 


Railway & Industrial Section State and City Section 
Bankers’ Convention Section Public Utility Compendium 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 


YORK, NOVEMBER 15, 1924, iia 8. ben ox pustnors NCQ, 3099, 























Financial 
CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 





MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 





C. F. Childs and Company—The oldest house in 
America specializing exclusively in Government 
Bonds 


New York, 120 Broadway 
Chicago, 208 So. La Salle St. 
Los Angeles, 629 So. Spring St. 
Seattle, Hoge Building 
Portiand, U. 8. Nat'l Bank Bidg. 
Denver, First Nat'l Bank Bidg. 
St. Louis, 506 Olive St. 
Kansas City, Commerce Trust Bidg. 
Detroit, Penobscot Building 
Minneapolis, 609 Second Ave. So. 
Cincinnati, First Nat'l Bank Bldg. 
Cleveland, Guardian Trust Bidg. 
Pittsburgh, Keystone Bank Bidg. 
Boston, 82 Devonshire St. “4 
Baltimore, Citizens Bank Bldg. 
San Francisco, 433 California St. 
Wholesalers to Banks and Brokers, through our 
Wire System, we offer a complete service. 





“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


Financtal 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


—-——— 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
gee and corporations and 

eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORE 


Sinancial 


OP PDP PDP LDL LD LILIDPI DOr mow 





HARVEY FIsK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members New York Stock Ezchange 








WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK) NEW YORK CHICAGO 


*Whiteweld”’ 


BOSTON 
Cable Address 





Capital, Surplus, Profits 
Deposits, Oct. 10,1924 - 


= $26,000,000 
$241,000,000 


Eowarp B. Smit & Co 


Members New York and Philadelphia 
Stock Exchanges 


Pereign Exchange Trust Service 
Bond Department 


Investment Securities 





a 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





The New York 
Trust Company 


CAPITAL $20, 
SURPLUS AND PROFITS $25, a 
DEPOSITS (October 10, 1924) ____$506,815,17 


OFFICER 
ALBERT H. WIGGIN, President 
ice Presidents 
Samuel H. Miller Henry Ollesheimer 
Car] J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith 


Assistant Vice Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 
Cashier 
William P. Holly 


DIRECTORS 
Henry W. Cannon 
Albert H. Wiggin 
John J. Mitchell 


oi ith 


Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 

Edward R. Tinker 
Edward T. Nichols le 
Newcomb Carlton F. Edson White 


Capital, Surplus & 
Undivided Profits 
$28,000,000 


100 Broadway 


Comptroller 
Thomas Ritchie 


57th St. & Fifth Ave. 


40th St. & Madison Ave. Andrew Fletcher 


Reeve Shier, 

H, Wendell Endicott 

phar M. Wood 
eremiah Milbank 

Henry Ollesheimer 

Arthur G. Hoffman 


_—_—-— 


Member Federal Reserve System and 








LIVINGSTON E. JONES, President 


Frederick H. Ecker Alfred P. Sloan, Jr, 


N. Y. Clearing House Association 
Elisha Walker 
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Investment Houses and jJrawers of Foreign Exchange 





~~” ow 


1, P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & C©O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OO., PARIS 
44 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Olrcu Letters for Traveters, avaliable in all 
veal parts of the world. 














Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YOnK 


Orders executed for all Investment Securities. 
Act as agen Corporations and negotiate and 
ssue Loans 


T hice Transfers, 
of t 
on 


National§—Provincial Bank, Limited, London 
Messrs. Mallet Dreses & Cie, Paris, 
Principal Places in Mexico. 

Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


Bille 
of Eachange, 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





TAILERE@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Cemmission. 


Foreign Exchange, Letters of Credit 





AEiDELBACH, ICKELHEIMER & CO. 


87 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


John Munroe & Co. 


100 BROADWAY NEW YORK 
Letters of Credit for Travelers 


Deposit Accounts 


@oeumercial Credits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 
e aus 





PAU 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 





United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 





Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Ouba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 

' Paris Bankers: Banque de Paris et des Pays- 

i Bas, Heine & Cie. 

August Belmont & Co. 

| 45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 


ISSUE LETTERS OF CREDIT 





Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


| 
for Travelers 
| 
} 





GRAHAM, PARSONS & Co. 


PHILADELPHIA NEw YORK 





Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





KIDDER, PEABODY & CO: 


116 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Beston 
45 East 42nd St., New York — 
18 Weybosset St., Providence, R. 1. 


Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIB., Paris 
5 Rue Piliet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayeace 


Foreign Exchange 
Securtites Bought and Sold on Commtsston 
Letters of Credtt 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 

Financing Importations of 

Foreign Exchange 


Produce 


Correspondents of 
FREDK HUTH & CO., London 
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Iuvestment and Financial Houses 





Lee, Higginson & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
Investment Bankers rege nee ae 
Boston 
New York Chicago Commereial Paper 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Goldman, Sachs & Co. 





Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 








Hornblower & Weeks | 
42 BROADWAY, NEW YORK | 


Investment Securities 


—_—_—_— 


—_ via ababen indi EVANS, STILLMAN & CO. 
CHICAGO STOCK EXCHANGES Members New York Stock Exchange 


Sweet wires to all principal marksts 


Boston 
Detroit 


New York 
Cleveland 
Portland, Me. 


Established 1888 


GREEN, ELL:S & ANDERSON 


MEMBERS - 
NEW YORK STOCK EXCHANGE 


Chicago 
Providence 











100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


INVESTMENTS 
Nee 


PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


WILKES-BARRE, PA. 
Miners Bank Bldg. 











Investment 
Securities 





1421 CHESTNUT STREET 
PHILADELPHIA 





| 
| 


Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 


60 BROADWAY 


RAILWAY 
EQUIPMENT BONDS 


NEW YORK 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


we 


MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 





Investment Securities 
Foreign Exchange 


Members New York Stock Exchange 











Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DET ROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Co, 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 











HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
Reading 








ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Ceo. 


Members New York Stock Exchange 
Members Philadelphia Stock Bzchange 


Established 1873 
Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHIA 
1488 Wainut Street 











— = 
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Ezempt from Normal Federal Income Taz 
Guaranteed Railroad 


and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AM KaLG 


Established 1865 
6 Nassau St., N. Y. Tel. Rector 2780 








PENNSYLVANIA 
MUNICIPALS 


Inquiries ! wed from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 














ROGER B. WILLIAMS,JR.& @ 


67 WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
WHOLESALE AND RETAIL 


Finanelel Readjustments, 
Ceneolidations, 
Reo ganizations 














LACEY SECURITIES Compensation 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 


Iroestment an’ Financial wouses 
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Investment Bankers | 
are offered 

Power and Light Securities 

issued by companies with long records 

of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


Paid up Capital and Surplus, 
($60 ,000 ,000) 
71 Broadway 





New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 





BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
62 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 


FOREIGN EXCHANGE 
Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








New York 




















FRAZIER & G. 
Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 








Merrill, Lynch & Co. 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





Specialists in 
NEW YORK STATE 
NEW YORK CITY 

FEDERAL FARM LOAN 


BONDS 


Members New York Steck Exchange 
14 WALL STREET NEW YORK 


J.R. SCHMELTZER & CO. 











St. Louis New York Chicago 
New Orleans 


Boston 


Cincinnati 














GHANDLER & GOMPANY 


{INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





Investment Securities 


(New York Stock Exchange 
Members Chicago Stock Exchange 
(3 leveland Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 

















Mem.A.8.M.E. Cable: LEEGOAMP 
Mem.Am.Ch.Soc. Phone: M- 6058 


LEE G. CAMP 


CONSULTING ENGINEER 


To the Cane Sugar Industry 
Management— Designs—Construction. 


INVESTIGATIONS APPRAISALS REPORTS 

















For Financia! Institutions 
AGUIAR 86 HAVANA CUBA 














DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 























* 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES) fc 


Land Title Building 
PHILADELPHIA w 


40° Wall Street 
NEW YORK 
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Wood, Gundy 


and Company 


Incerperated 


Canadian Government 
| and Corporation Bonds 


14 Wall Street 
New York 

















AEAMES &CO. 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government. Municipal Corporation 


SECURITIES 


74 BROADWAY~ NEW YORK 
MONTREAL: TORONTO:CHICAGO 
VICTORIA, B.C. 


























RNETT. 


DR 


1? St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
taqutrtes Solicited—Offerings on request 


McizopYounc Weir 


TMENT BANKERS 
JORDAN ST. TORCNTO 


Canadian 





BANK OF MONTREAL 


Established over 100 Years 


a $27 ,250,000.00 
Rest and Undivided 
Pe nccnctitiidine 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
» Chicago, Spokane, San Francisco— 


Britich 
British American Bank (owned and con 


by the Bank of Montreal), 


In Mezico—Merico City. Veracruz Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and W 
ca—The Colonial Bank (of London) 
which an interest is owned by the Bank 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 


60 Congress St., Boston, Mass. 


est 
(in 
of 











GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian lavestment Securities 
GREENSHIELDS WILLS & CO,, Incorp. 
Investment Securtttes 
100 Broadway, New York City 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inotted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 














NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


= tL 21 ~ pes 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL.-....-.....-- $20, 000 ,00¢ 
GE inn cadtbbectdantsanoved $20,000,000 


President and General Manager, Sir John Aird 
Assistant General Manager, H. ¥. F. Jones 


New York Office, 16 Exchange Place 
H, LOGAN 
J STEPHENSON, | Agents 





Cc. J. 
JOHN MORTON, 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Collections 
made at all points, 





Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world, 

Banking and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, HK. Us 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
The National Provincial & 
Union Bank of England, Ltd, 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Palid-oe Caml. co ckcé dnccvcccces $6,000,000 
Reserve Funds & Undivided Profits 7,8235,00 
Takes Me icliacodsunctsicucteoed 122,060,000 





Sir Augustus Nanton 
President 


Clarence A. Bogert 
General Manager 





New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
London Branch, 3 King William Street 
8. L. Jones, Manager 


OANADIAN AND FOREIGN EXCHANGB 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





22 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadwa 
Capital and Reserves Over $60,000, 








——] 








Since 


of Cotton Facts. 


The cost is moderate. 





Commercial & Financial Chronicle 


New York Address 


00 Pine Street and 136-188-140 Front Street 





The re ay ee Authority 


on Cotton the 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘“‘Chronicle’”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


1865 


orld Over 


The results gratifying. 


Telephones 
John 0614, John 0615, John 6306 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 68 WILLIAM STREET 
Cerner Pine Straaz 


Regular Weekly Sales 


OF 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchange Sale 
14-16 Vese 
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PLL LAPLAND LAA 


Banque Nationale de Credit 


Capital (entirely 
97,147,000 


Head Office 
PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Reserve Liability of Proprietors_-. 


Foreign 








or 





_39, CORNHILL, 


Capital Paid Up - 
Reserve Fund - 


The Union Discount Company of London, Limited, 


Cablegrams, ‘‘Udisco, London’’ 


$5= £1. 


LONDON, E.C. 3 


$5,625,000 
7,125,000 





AND MERCANTILE ACCEPTA 


THE COMPANY DEALS IN TREASURY BILLS, APPROVED B ANK 


ON DEPOSIT. 


Inquiries Invited 


NCES AND RECEIVES MONEY 











BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LO DON, E.C. 3. 


& MARTINS LIMITED, 





Capital Subscri 
Capital Paid Up 
Reserve Fund and Surplus Profits 1 
Deposits, etc., at 30th June, 1924 836,785 





865 Branches and Sub-Branches 





All descriptions of Banking, Trustee & 





THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


Foreign Exchange Business Transacted. 








Aggregate Assets 3ist Mar, 1924 $391,045 
OSCAR LINES, General Manager 


400 BRANCHES and AGENCIES in the Aus- 
States, New 1 P. 
ea), and . 
Gescription of Australasian ee 
oo] and other Produce Credite arranged. 
Head Office 
GEORGE STREET, 
SYDNEY 


»39T 





London Office 
29, THREADNEEDLE 
STREET., EC. 2 





THE UNION BANK OF AUSTRALIA, Limited 
EetablHshed 1837. Incorporated 1880, 
ee and Issued... 29,000,000 


2 ,000 
aia aii nia tak A cheinendl £3,360,000 
Llebitey of 
000,000 


ge 
1A and 46 in NE 
ALAND. ‘Fora! i 


Head Office: 71, Cornhill, London, E. C. 
Manager. W. J. Besams: Gast hs A. Laing: 
Secretary. i ees Mc 





International 


Banking Corporation 
60 Wall Street, New York City 


Capital and Surplus_...U. S. $10,000,000 


Branches in 
Lendon San Francisco 
China, India, Japan, Java, Straits 
Settlements, i 


Spain, Philippines, 
Panama and Santo Domingo 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economie 
mews, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentiai people at a moder- 
ate cost through our adver- 
Gising columns. 

















NATIONAL PROVINCIAL BANK 


LIMITED. 
Established 1833. 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





Subscribed Capital 
Paid Up Capital - 
Reserve Fund 





$218,085,400 
- $47,397,080 
$47,397,080 








Over 1,100 OFFICES in 





The Agency of FOREIGN and COLONIAL BANKS undertaken. 


ENGLAND and WALES. 























NATIONAL BANK 
of EGYPT 


Head Office CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,260,000 





LONDON AGENCY 
6 and 7, King William Street, E.C, 4 


Branches in ali the 
Principal Towns in 
EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda . 


Head Office: ee eS 


Branches in India, Ceylon, Ken 
Colony and ei Aden end Zanaibar = 


£4,000 ,000 
Xt ¥ 000 
£2,760,000 


The Bank conducts every description of banking | R: 
business. 


and exchange 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Our- 


O. DE ©. HUGHES, Acting Agent; 
36 WALL STREET. NEW YORK 





COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





The Mercantile Bank of lndia Ltd. 
Head Office 


15 Gracechurch St., London, E.C. 3 
Kapital Authorized 

Capital Paid Up £1,050, 
eserve Fund a Undivided Profits. £1 *407,811 
Branches in India, Ceylon, Straits 
Settlements, Federated Wines States, China and 
Mauritius, and Dutch East Indies. on z 
correspondents, Bank ef Montreal, 64 Wall St. 


English Scottish and Australias Bank. Lid, 


Head Office: & ceehurch St. 
and S0f Branches & Agcncled te Auoer tie’ 


Re 
Bills Negotiated or ee ae. 
Banking and Exzchan 

description em 3 








eS Aureraia ION, Manager 
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Bankers and Brokers Outside Mew Pork 





THE 
COMMERCIAL BANK OF SCOTLAND Lid. 
Established 1810. 

Subscribed Capital.__......... £6,600,000 
Paid up Capita!__............- 1,760,000 
Reserve Fund___.............-. 1,700,000 
sponoeite (October Sist, 1923) _ -98,200.008 
Office, 14 George Stree., inburgh 


&lez. Robb. Gen. Mgr. Magnus Irvine. Secretary. 


London Office, 63 Lombard Street, 
Glasgow Office, 118 Buchanan Street, 
888 Branches and Sub-Offices throughoutScotland 


w York A 
American y eed 


lonian Bank, Limited 


Incorporated by Royal Charter. 





Rieti. tional Bank 





Head Office: Basildon House, 
reste. Stree 
LONDON, E. C. 8. 


FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 





68 CEDAR STREET 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) ............... £2,600,000 
Rest and Undivided Profits___.__. £2,226,961 
Deposits Oct. 1923 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, C.B.E.D.L. 
Lendon City Office - 83 Bishopsgate, E.C. 3 

Lendon-Drummonds Branch 
49 Charing Cross, S.W.I. 
Glasgow Office - - - += Exchange Square 


Over 200 Branches Throughout Scotland, 
Every Description of British, Colonial and 
Foreign Banking Business Transacted, 


NEW YORE 











Correspondence Invited. 
AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Betablighed 1886. 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











aad 





PACIFIC coast 





r ONTER, Duin &Goe, | 
Government 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Diego 
Hollywood 


4 Sam Francisco Leos Angeles 
Oakland Pasadena 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. ¥. Stock Exch. Los Angeles Stock Exch. 
Gan Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore, Seattle 


Stocks - Bonds - Grain - Cotton 























Mankcipel & Corporation 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Santa Barbara 





Pasadena 





Quotations and Information 
on Pacific Coast ce 


E* ablished 


SUTRO & ‘CO. 


ay... a wo 


San Francisco Oakland 
410 Montgomery St Oakland Bank Bullding 
Private Wire Service 12th and Broadway 





CHAPMAN DE WOLFE Co. 


BN PRANCESCOC CALIF: 
Stocks and Bonds = 


Information and Quotations on all P 
Coast Securities 
Members San Francisco Stock & Bond Exchange 


Anglo-California Trust Co. | 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


—_ —--- 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


J.R. MASON & CO. _ 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 withoutloss or delay to 
—e Current yield 4. 
6.25%. List on request 
-§l Merchants Exchange. Sutter 6620.San Francieco 











PORTLAND, ORE. 


: Municipal Corporation 
Government Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. vores ts Ore. 
— ———D 


ppAAD ~~ 




















DALLAS _ 





Texas Municipal Bonds 


and Warrants 


sms Wa 
GEO. L. SIMPSON & CO. 
DALLAS 











MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








SPRINGFIELD, ILL. 


Matheny, Dixon & Co.|, 


SPRINGFIELD, ILLINOIS 
Specializing in 








— -——_—_—_—_—___ 





NORTH ee 


Wachovia Bank & Trast Company 


BOND DEPARTMENT 








ILLINOIS sacha Notes snd Bonde va, 
MUNICIPAL BONDS Winston-Salem, N. C. 
_ CINCINNATI 








POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 
DEALER IN 


Cincinnnati Securities 
CINCINNATI OHIO 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills %egotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 





CHARLOTTE NORTH CAROLINA 


_ NASHVILLE 


American National 
Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bond 











WORFOL KH, VA. 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Coe. 
NEW YORK 











TOLEDO 





ee rr 


Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 





SECOND RATIONAL BA K BLDG. 
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120 Broadway, New York 


Woodward Iron Company 


We have prepared a circu- 
lar on its Common Stock. 


Copy on Request 


THEODORE L. BRONSON & CO. INC. 


Telephone, Rector 7580 




















Telephone 
Rector 
3740 





Berdell Brothers 


Members New York Stock Exchange 
Public Atlity Securities 


100 Broadway, New York 


Private Phones to 
Philadelphia 
Boston 
Baltimore 








CANTON-AKRON CONSOL. RY. CO. 
56% due 1933 
COLORADO POWER SOMeP ARTS 
ist 56% due 1953 
EMPIRE G. & E. CO. & EMPIRE CORE co. 
Joint ist Ref. 5% due 1941 
GALVES SOS ELECTRIC CO. 
ist 5% due 1940 
INDIANA NATURAL GAS & OIL CO. 
6% due 
KANSAS CITY RAILWAY co. 
ist 56% due 1944 





KANSAS CITY RAILWAY CO. 
7% due 1944 
N.Y. & WERT CHESTER LIGHTING CO. 
Gen. 4% du 004 
PENNSYLY, OHIO POWER & LIGT CO. 
Ist 5%% due 1954 
PUBLIC LIGHT & POWER co. 
ist 56% due 1945 
senegal RAILWAY CO. 
% due 1 193 5 
SOUTH CARO. ‘Gas & ELECTRIC CO. 
1s+ 6% due 1942 

















American Bosch Magneto 8s, 1936 

Central Mexico Lt. & Pow. 6s, 1940 

Hydraulic Steel 8s, 1936 

Joplin & Pitteburgh 5s, 1930 

Kankakee Gas & Electric 5s, 1930 

M. W. Kellogg 6s, 1938 

Minn. St. P. S. Ste. Marie—Chicago 
Terminal 4s, 1941 

Pennsylvania Power & Light 7% pfd. 

Solvay Collieries-Kingst. Land 6s, ’45 

Trinity Bldg. Corp. 5s, 1939 


JOSEPH EGBERT 


8 Reetor St., N. Y. Tel. Whitehall 8460 





Buffalo & Susquehanna 
Railroad Corporation 


Preferred and Common 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 
6 Nassau St., N. Y. Rector 7889 


Pennsylvania RR. 5s, 1964 
Nord Railway 6s 

Internat. Mercantile Marine 6s 
Wheeling & Lake Erie 4%s 
‘New Haven” 34s 

Worcester & Conn. Eastern 4s 
Railroad Securities Co. 4s, 1952 
Manila RR. South. Lines 4s, 1939 
M. K. & T., all issues and scrip 
Third Ave. 4% & 5% Bond Scrip 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., iN. Y. ’Phone Broad 114 





Arkansaw Water 6s, 1930 

Middle States Water Wks. 6s, 1936 
San Antonio Wat. Sup. 5s, 1933 
W. St. Louis Water & Lt. 5s, 1928 


CON PHILLIRS 


141 Broadway, N. Y. Tel. Rector 2536 











GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, Pa. 


U. S. Stores Stock 

Michigan Steel Corp. 614s 1938 
U. S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 








Wanted 
MORTGAGE BOND CO. 


Bonds 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 











STANDARD 
oO 
I 
L 
ISSUES 











CARL H.PFORZHEIMER & CO, 

Specialists in Standard Olli Securities 

25 Broad Street New York 
Phenes: Broad 4%60-1-2-3-4 


























We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 


9 Clinton St. Phone Market 0873 




















FIRM BIDS GIVEN 
American Bond & Mtge. Co. 
S. W. Straus & Co. 
Greenebaum Sons Inv. Co. 
Commonwealth Bond Corp. 
also issues of other leading 

mortgage bond houses 


Odd Lot Municipal Bonds 
M-W. BRADERMANN CO. , Ine. 


60 Broadway New York 
Tel. Bowling Green 1383-4—5 


“Specialists in Odd Lot Bonds” 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, Ale. 








OFFERINGS WANTED 
United Rys. of St. L. 4s, 1934, c.d’s 
St. Louis Sub. Gen. 5s, 1923, c.d’s 
Interstate Power 6s, 1944 
Mountain States Power 6s, 1938 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
800 N. Broadway ST. LOUIS, MO 














Va. So. West Cons. 5s, 1958 
C. R. I. & Pac. Ref. 4s, 1934 


U. S. Rubber 5s, 1947 


Sizty Broadway, New York 





Wab. RR., Om. Div. 314s, ’41 Pacific Lt. & Power 5s, 1951 


Ches. & Ohio Gen. 414s, 1992 Yale & Towne Mfg. Co. 


McKINLEY & MORRIS 


Members New York Stock Exchange 


N. Y. Tel. Co. 4148, 1939 
Diamond Match Co. 


American Can 7% 


Pfd. 


Tel. Bowling Green 2150 to 2157 


ST. LOUIS 


Alton Granite St. Louis Traction 6s, 1944 
E, St. Louis Pr. & Lt, 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St, Louis & Suburban 6s, 1932 
American Stove Company 

St. Louis & Suburban Ry. Gen. 5s, 19238 
St. Louis Transit Co, 5s, 1924 

United Rys. of St. Louis, Bonds & Stocks 
Illinois Pr. & Lt. 7% Preferred 

Wagner Electric Common and Preferred 


Wire us your orders. 


MARK C. STEINBERG & CO. 








Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo, 








Members New York Stock Exchange | 
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[@UGAR 
EUR ITIES |" 


Central Aguirre Sugar 

Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 


mers Northern Ry. Ist 6s, = 
nta Ana Sugar Ist 8s, 1931 
Quotations and Information 
on Request. 
FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange. Inc 
90 Wall Se., N. Y. Tel. John 6428 
































Wanted J. K. RICE, JR. & CO. For Sale 1 
50 American Alliance rights 150 Victor Talking Machine 
100 American Cyanamid Com. & Pfd. 50 Virginia Railway Common 
50 American Piano Common 56M Ward Baking 6s, 1937 
100 Atlas Portland Cement Common 200 Ward Baking Pfd. 
100 Bucyrus Company Preferred 100 Westchester Insurance 
100 Butler Bros. Com. & Pfd. 175 West Virginia Pulp & Paper 
200 Coal Sales Co. 100 Wheeling & Lake Erie Pr. Lien Pfd. 
60 Cons. Gas of N. Y. Pfd. 500 White Rock Min. Spgs. 2d Pfd. 
100 Crowell Publishing Com. & Pfd. 100 Woodward Iron Common 
100 Delaware Company 100 Wolverine Petroleum Corp. 
J.K.Rice,Jr.&Co. 
36 Wall St., New York Phones John 4008 te 4618 ' 
a 


























Nor. Ind. Gas & Elec. 6s, 1952 
Florida East Coast 5s, 1974 
Swedish Govt. 51s, 1954 
Annap. & Ches. Pow. 6s, 1948 
New Orl. Pub. Serv. 5s, 1952 


Telephones |New York-Rector 1945 
{Boston -Main 7061 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston 





| ACTUAL MARKET 


(z i) 
——— AN ma _=--- — 
44 


— | Underlying 


Mountain States Tel. & Tel. a 
Public Service of Colo. Pfd. ees 
Nevada Calif. Elec. Corp. Pfd. siti 


Actively Traded In 





WOOD, STRUTHERS.& CO. 















































American Power & Light 
Cons. Gas of Baltimore 
Alabama Power Pfd. 

United Gas & El. Com. & Pfd. 
United Equities 

Virginian Power 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4161 






































| POTTER & COMPANY 


Members New York Steck Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 











BOETTCHER. FOR1 mR 8: Co 5 Nassau Street 
| 628 SEVENTEEWTH Sr. DENvER. COLORADO NEW YORK 
YU == 
OFFERINGS WANTED 
Public Service Corp. of N.J, REPUBLIC OF SALVADOR 
Underlying Gas & Elec. Bonds 7% Series “C”’ Bonds, 1957 
UTWAT WELLS 
Bw iAs ATER & V CITY, N. J. ROBERT BLAH UT 
Peay ere ar 50 Broad St. Tel. 2531 Broad 
Foundation Preferred 
Eisemann Magneto Pfd. & Com.} 
R. E. Thompsen Radio City of St. Louis 4l%s 
St. Louis Rocky Mtn. & Pae. yee pagte Trese? 5s d 
Wireless Impt. Com. & Pfd. ee Gas Bs, 1934 
C. H. HENSEL Lorenzo E. Anderson & Co. 
26 Exchange Place New York 711 St, Charles St., 
"Phone Bowling Green 3710 ST. LOUIS 
Atl. Coast Line cv. 4s, 1939 
Nor. Ind. G & Elec. 6s, 1952 
National Pr. & Lt. ea ~ 1972 || Jamest. Frank. & Clearf. 4s, 1959 
Shaff Oil & Refini 6s, 1929 . 
indlamtpalie Water 4546, “i940 Skelly Oil Co. ev. 6/8, 1927 
Fabian F. Levy 
PHILADELPHIA GREENE & COOKE 
est ltt 60 Broad St., N. Y. Broad 4701 


























PRANK 8S. THOMAS. Mgr-Bank Stock Dept; 











Caldwell & Company 


SOUTHERN MUNICIPALS 





MLS VILLE Te? N 


$14 Union Str: . 


Lincoln Gas & Electric 5s, 1941 
Commonwealth Edison 5s, 1943, & 5s, 1953 
Mason City & Clear Lake 6s, 1932 
Public Service of Northern Illinois 5s, 1956, & 5's, 1962 
South Carolina Gas & Electric Ist 6s, 1946 


PRINCE & WHITELY 


Established 1878 


Members New York Stock Exchange, Chicago Stock Exchange 
and Cleveland Stock Exchange 











25 Broad Street NEW YORK 5 East 44th Street 
Telephone Broad 6321 
Chicago Cleveland Akron Newport New Haven 
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Telephone 
Bow 5 Green 





CODD PPPPPP PEA EPEPARAAOPEA 





LISMAN & CO. 


“Jel New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Bangor & Aroostook, all issues 
Birmingham Terminal Ist 4s, 1957 
Chattanooga Station Ist, 4s, 1957 


WE DEAL IN 


El Paso & Southwestern Ist Ref. 5s, 1965 


Fonda Johnst. & Gloversv. bonds & stock 
Kanawha & West Virginia Ist 5s, 1955 
Macon Dublin & Savannah Ist 5s, 1947 
New Orleans Great Northern Ist 5s, 1955 
St. Clair Mad. & St. L. Belt Ist 4s, 1951 
Auburn Gas 5s, 1927 & 1930 
Jacksonville Ry. & Light 5s, 1931 
Oklahoma Gas & Electric 6s, 1941 
Penn Ohio Edison 614s, Jan. 1927 


AND ALL RAILROAD AND FOREIGN SECURITIES 














14 Wall St. 








Consumers El. Lt. & Pr. (New Orl.) 5s, 1936 
Appalachian Power 5s, 1941 

Lincoln Gas & Electric 5s, 1941 

Oklahoma Gas & Electric 5s, 1929 

Public Utility of Evansville 6s, 1929 
Consolidated Elec. of California 5s, 1955 
Houston Gas & Fuel Ist 5s, 1932 
Consumers Power 5s, 1936 

Cleveland Elec. Illum. 5s, 1939 


Rutter & Co 


Telephone Rector 4391 


New York 




















Columbus Ry., Power & Lt. 6s, 1941 
St. Joseph Water 5s, 1941 

Conn. Ry. & Ltg. 4's, 1951 

Helena Light & Ry. 5s, 1925 
Michigan RR. 6s, 1924 

Michigan Heat & Power 5s, 1935 
New York Rys. New Securs. (W.I.) 
McComb & Magnolia Lt. & Ry. 6s, ’40 
Northern Texas Traction 5s, 1933 
Seattle Elec.-Seattle Everett 5s, 1939 
Ohio Util.-Ohio & West. Util. Jt. 8s 
Pathe Exchange 8s, 1931 

Central Maine Power 5s, 1939 


KEANE, HIGBIE & CO 


y Rane: rated 
= New York 


120 Broadway 





American Thermos Bottle Com. 
Dominion Oil of Texas 

Union Discount Corp. of N. Y. 
J.H. & C. K. Eagle 6's, 1938 

U. S. Light & Heat 6s, 1935 


Berg, Eyre & Kerr 


ers No Bale Stod Pea 
25 Beaver St., ¥. Tel. Broad 1046 


Can. Nat. & Grd. Trk. Ry., all issues 
Western Maryland Ry. 4s, 1952 

St. Louis & San Fran. P. L. 4s, 1950 
Buffalo Roch. & Pitts. 4's, 1957 
Havana Elec. Ry. Lt. & Pr. 5s, ’52-’64 
Cuban Telephone Co. 5s & 7'4s 
Cuban Government 4%s & 5s 
Montreal Tramway 5s, 1941 
Dominion Power & Tram. 5s, 1932 
Elec. Dev. Co. of Ontario 5s, 1933 


MILLER & COMPANY 


Members N. Y. and Phfla. Steck Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 
Montreal Toronto Baltimore and Atlantic Oily 




















TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn. 


PUBLIC UTILITY 








City Water Co. of Sedalia 5s 
Cons. Wat. Co. of Punxsut’y 5s 
Clinton (lowa) Wat. Wks. 5s, ’39 
Great South Bay Water 5s, 1938 
Leav. City & Ft. L. Wat. 4s & 6s 
Millbury Water Co. 5s, 1935 
Mutual Light & Water 5s, 1928 
Newp. News Lt. & Wat. 5s, 1942 
Ohio Valley Water Co. 5s, 1954 
Peoria (Ill.) Water Co. 5s, 1948 
Racine Water 5s, 1931 


H.C. SPILLER & CO. 


ENGORPORATED 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 


| 

















| 
Bull & Eldredge 


Members New York Stack Exchange 
90 Broad St.,N. ¥. Tol. Rector 8460 
Foreign 








Government 
Dollar Bonds 
(All Issues) 









































Burlington Ry. & Light 5s, 1932 
Central States Electric 5s, 1926 
Cleveland Elec. Illum. 5s, 1939 
Detroit United Railways 6s, 1929 
East Penn Electric 6s, 1953 
Indiana General Service 5s, 1948 
So. California Telephone 5s, ’47 
Tennessee Power 5s, 1962 
Union Elec. Lt. & Pow. 514s, ’54 
Wheeling Electric Ist 5s, 1941 


CHASE & FALK 


58 Wall Street New York City 
Phone Bowling Green 0360 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 55738 


Atch. Calif. Ariz. 41s, 1962 
B. & O. P. L. E. & W. Va. 4s 41 
N. Y. Central Ref. 414s, 2013 
Northern Pacific 6s, 2047 
West Penn Power 5s, 1946-63 














Bonds and Preferred Stocks 

















20 BROAD STREET, N. Y. 
Chicago & Alton Ist 3s_-_ 


Ill. Cent. (Sterling) 4s__ 
Illinois Central 4s_- 





GARDNER & CO. 


Central of Georgia Ist 5s_1949 Lou. Cin. & Lex. 414s___ 


1949 Lake Shore Ist 314s______1997 
1931 
1951 Long Island 4s_______ 1938-49 


_.1952-53 Seaboard Air Line Ist 4s_1950 
K.C. Ft. S. & Mem. 4s____1928 N. Y. Connecting 414s___1953 | 


Tel. Rector 7430 

















a. = a 











Foreign Government 


Dollar Bonds 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7856 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lac. 


Baquitabie Building, 120 Broadway 
Telephone Rector 5035-7 
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We wish to purchase | 
blocks of New England 
Cotton Mills stocks and 
solicit offerings of large 
or small amounts. 


Broadway Surface Railroad Co. ist 5s, 1924 
Brooklyn City & Newtown RR. 5s, 1939 
Coney Island & Brooklyn RR. cons. 4s, 1948 
Jamaica & Brooklyn Road Co. 5s, 1930 
Kings County Elevated RR. Co. ist 4s, 1949 
New York Railways Co. R. E. & Ref. 4s, 1942 
New York Railways Co. New issues 

South Ferry Railroad Co. ist 5s, 1919 

Coney Island & Brooklyn RR. Stock 

Nassau Electric Railway Co. Preferred 


W™ Carnesie Ewen 


2 Wall Street, New York Phones Rector 3273-4-5-6 











REC RE GRRE EG EEE ee eeeeET Alea a FE 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 























Telephone Cable Address Anaconda Copper 7s, 1938 
Main 0660 “Teckin™ ‘ ‘Big Four Ref. 5s, 1963 
oreign |L. & N. So. Monon Joint 4s, 1952 
—— Canadian Pac. Deb. 4s, Perpet’l 
Gover % N. Y. Central Conv. 6s, 1935 
WE BUY AND SELL P Ohio Valley Electric 5s, 1946 
ous Do r ‘Lynchburg Lt. & Tr. Ist 5s, 1931 
Power Securities Corp. ‘Grand Trunk 68, 1936 
All lebinee Bonds Northern Ohio Lt. & Trac. 58,33 
Dubuque ey 6s, 1942 
|Great Northern 7s, 1936 
BILLO & HINRICHS RICH & CLARK New York Rys. Partic. Rec’pts. 
Members New York Stock Exchange Indiana olis Gas 5s 1952 
37 Wall St.,N. ¥Y. Phone Hanover 6297 Tel. Broad 7280 15 William St., N. Y. Wisconsin Minn Pr. & Lt. 5s.’44 
ad . ° *, . 


























SPECIALIST Ohio Power 6s, 1953 
Consolidated Gas of N.Y. |} Sortteur.tad pan se.ctck | NEWBORG 





















Preferred Stock Jessup & Moore Paper 6s Members New York Stock Excftan 
es Ticonderoga Pulp & Paper 6s 60 Broadway, New Yorb 
JOSEPH GILMAN cre Y hay af “meng 5s, hig ® = wage A om rl 
Investment Securities ockford Beloit anesv. ex. 5s,’ va to 8t. 
34 Pine St., N. Y. Tel. John 3846|| Donaconna Paper 6s and Stock Direct Telephone to Bostce 
eppuntees wattEn @ Riordan Pulp & Paper 6s 
PRE-WAR Water Company Securities Puget Sound Pr. & Lt. Com. 
GERMAN CITY, INDUSTRIAL Lumber Company Securities Pierce, Butler & Pierce 8% Pf. 


d MORTGAGE BANK BONDS Irrigation Company Securities ; 
“Giteatnebenbank: Pfandbriefe) Toronto Ham. & Buff. 4s, 1946 


Norbert Rosenband & Co. || CHAS,A,DAY &CO. || sa 


ncorporated 


15 Broad Street, New York pad * _Broad 0518 
Telephone Hanover 3042-3-4. = ay a egg mo |] 2 Rector St. Tel. Whitehall 3150 


PRIVATE WIRE TO BOSTON | 


Bellows & Bellows Peteoke & Masihane oe 



































Public Utility Securities Northern Pac. P. L. 3s, 2047 
111 Broadway, New York Chic. Ind. & Louisville C. B. & Q. gen. 4s, 1958 
North Ohio Elec C. C. C. & St. Louis Pfd. Canadian Southern 5s, 1962 
Seer ee Peternd _||Mobile & Ohio Trust Ctfs. || Portland Ry. 5s, 1930 
Pittsburgh & Lake Erie Grt. Northern refg. 414s, 1961 
K. C. Terminal Ry. 6s, 1931 St. L. Iron Mt. & So. ref. 4s,’29 
Long-Bell Lumber 6s, “A” & “B” Lou. & Nash. 414s & 5s, 2003 


Missouri Edison Elec. 5s, 1927 


GiernBrotherS Adams & Peck || L. M. PRINCE & Co. 


20 Exchange Place New York Members New York Stock Huchengs 
1009-15 Baltimore Ave., Kansas City, Mo. Telephone Bowling Green 5489 20 Broad Street, N. Y. Tel. Rector 9839 





























Ga. Sou. & Fla. Deb. 5s, 1952 |!N."& W.-Poco. Coal & Coke Jt. 4s Adams Express 4s, 1947 & 1948 
New Orl. Gt. North. Ist 5s, 55 || Boston & New York Air Line 4s Monon Coal 5s 


Macon Dublin & Sav. 5s, 1947 || Western Pacific 4s No. Ohio Trac. & Light 5s, 1956 
Balt. Ches. & Atlantic 5s, 1934 || Kan. City, Clinton & Spfld. 5s Philadelphia Co. Stpd. 5s 
Duluth So. Sh. & Atl. 5s, 1934 || Mobile & Ohio-St. Louis 5s Trinity Building 514s 

Cin. Ind. & West Ist 5s, 1965 || Western Maryland 4s Two Rector Street 6s 

Atl. Birm. & Atl. Inc. 5s, 1930 || Denver & Salt Lake Ist 5s New Jersey Steamboat 5s 


Georgia & Florida 1st 5s, 1956 ||Iowa Central 4s, Certificates Advance Rumely 6s 
Duluth, So. Shore & Atlantic 5s Fairmont Coal 5s 
WOLFF & STANLEY 


Tseghone Beer $000 SAM’L GOLDSCHMIDT 


12 Trinity Place, N- ¥- |] one 6880-1-2-3 Broad 25 Broad Seress 
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, aR. A. M.& CO. 


Wanted. 


New Gas Lt., Janesv., Wis. 5% 
‘Charleston Con. R. G. &E.5% 
‘Northern Central Gas_- "5% 
Wilkes-Barre Co 
Northumber. Co. 
| Williamsport Gas 5% 
Nashville Gas & Heating.5% 
Lansing Fuel & Gas 


Distillers Securities Corp. 5s, 1927 (Stpd. & Unstpd.) 
Northern Pacific 3s, 2047 
Missouri Pacific 5s, 1965 
Seaboard Air Line refg. 4s, 1959 





1999 
1962 
5% 1960 
1946 
1939 
1937 
1927 


Reed A. Morga Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bidg., Phila. 
Telephone—Rittenhouse 2131 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 
67 Exchange Place, New York Rector 8660 















































Bristol Gas & Electric Co. 5s, 1939 
Ohio & Western Utilities 6s, 1929 
Ohio Util.-Ohio & West. Util. Jt. 8s 
Kingsport Utilities 6s & 7s, 1937 


G. L. Miller & Co. 
American Bend & Mtg. Co. A. P. BARRETT & CO. 
Members Baltimore Stock 


iST MORTGAGE Tele - a 
REAL ESTATE Plase 1516 timore, 

BONDS Washington Ry. & Electric 4s, 1951 
| Bought—Sold—Quoted Potomac Electric Power 7s, 1941 


MAY & COMPANY pede lil 


Charles Warner Co. 7s, 1929 
158 BROAD ST., NEW YORK 


J.S. WILSON JR. & CO. 
Tel. Hanover 1709 


Members Baltimore & New York Stock Exchanges 
Calvert Building Baltimore, Md. 
Phone 4820 


BOUGHT SOLD QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Co 
National Gas, Elec. t & Pow. Co. 
Central Indiana Power Co. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philedeiphia 
Members of N York and Philadeiphts 
Stock Exchanges 


S. W. Straus & Co. 
Prudence Bonds 


gow Ste. 











Horn & Hardart of 
N. Y. and Phila. 


Watt, Hillmann & Co. 


Members Phila. Stock Exchange 


WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tel. to New York 























Westchester Ltg. 5s, 1950 — 
Defiance Gas & Elec. 5s, 1942 
Miss. River Power 5s, 19561 

Los Angeles Ry. 5s, 1940 

lowa Light, Heat & Power 5s, 1946 


WHITEHOUSE & Co. 


Members New York Stock Exchange 
Broad y N York 
111 Broadwa on™ or 


Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 





For Investment 


The United States Can Co. 


7% Cumulative Preferred 











Catawba Power 6s, 1933 [IF 
Colorado S prings Electric___7s. indef. 
Columbus poaware,§ & Marion Ss, 1937 
Dawson Railway & Coal _..§s, 1951 
Eastern Shore Gas & Electric. aoe 1955 
Gas Light Co. of Augusta, Ga- Se, ser'l 
Indiana Service , 2022 
Nashville Railway & Light__- “$s, att 





Westheimer & Company 


Members of the New York Stock Exchange 
Cincinnett, Chie Baltimore, Md. Piedmont & Northern 
Salt Lake & Ogden Ry 
Springfield Cons. Water 
Vinton-Roanoke Water 
Watauga Power 
| Wilmington Gas_- 


Ht Luzey, Burzzarp & Co. 


MEMBLAS PLADELPriA STOCK EXCHANGE 


a BLDG-PHILADELPHIA 


NEW YORK 
ve. ferrrenouse 2324 
ACE 3364 








United Rys. 6% Rec. Ctfs___1926 
Kinloch Telephone 6s 
Kinloch Long Distance 5s___1929 


STIX & Co. 


SAINT LOUIS 
509 OLIVE ST. 


---5s, 1949 








WHITEHALL 1994 
CORTLAND 7870 


Martin Judge Jr., & Co. 


afembers San Francisco Stock Exchange 
485 California Street 


SAN FRANCISCO 





























—_——..__ 








a || Terre Haute Electric Co. 5s__1929 


Jersey Cent’! Pr. & Lt. 6s, ’26-48 








A. E. LEWIS 


Munielpal, Public Utility, Railroad and 
Corperation 


BONDS of the PACIFIC COAST 


Wire inquirtes and orders given prompt attention 
American Bank Bidg, SAN FRANCISCO 














Central Power & Light 


64s, due 1952 
(o 


QUNHAMs 


Established 1011 


49 Pechenge Place 














Alabama Traction, Light & Power Co. 5s, 1962 
Central States Elec. Corp. 5s, 1926 
Great Western Power Co. 6s, 1949-52 

Monongahela Valley Water Co. 5s, 1931 
Mississippi River Power Co. 5s, 1951 
Metropolitan Edison Co. 8s, 1935 
New Orleans Public Service, Inc., 6s, 1949 
Tennessee Power Co. 5s, 1962 


McDowe Lut, Gips & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 


Prieaie Telephones to Boston and Philadeiphia 





Penn Public Service Co. All Iss. 
Syracuse Lighting Co. 54s, 1954 
Wolverine Power Co. 7s 
Birmingham Elec. Co. 6s____1934 
Nev.-Calif. Elec. Co. 6s 


SAMUEL McCREERY & CO. 


Adembers New York Prtladetphia 
Stock Frc. 


Franklin Bank Building, Philadelphie 
Private Telephone to N. Y & Saitimors 











NEW YORK CENTRAL 
Conv. 6s, 1935 


ARTHUR E. FRANK & CO. 


Members of New York Stock Fxchange 
100 Broadway, N. Y. 








Tel. Rector 5306 
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Lehigh Valley RR. Annuity 6s IN DUSTR IAL BO N DS 


Atlantic City RR. Consol. 4s, 1951 Adams Express Co. Coll. 4s___1947 Santa Ana Sugar Co. Ist 8s__1931 
Phila. & Reading Term. Ist 5s, 1941 Asbestos Corp. of Can. Ist 5s_1942 Sen Sen Chiclet Co. Ist 58__..1929 


Atlantic City El. Co. Ist Ref. 51s, 54 Wm. Davies Co. sink. fund 68_1942 Shelton Looms Ist 7s__-____-- 1936 


H T. & T. of k. 
Cities Service Pr. & Lt. Secur. 6s, ’44 B.B.& R. Kulsht ok ry gp Troy Laun. Mach. Co. s. f. $0. 1898 


Two Rector St. Corp. Ist 6s__1935 














Holtwood Power Co. Ist 6s, 1954 Nova Scotia St’! & Coal Ist 5s_1959 Van Camp Pack. Co. Ist 8s__1941 
Indiana Power Co. Ist 7\4s, 1941 PYNCHON & co 
, en Members New York Stock Exchange. 
111 Broadway, New York Telephone Rector 0976 
Biddle & Henry Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
104 South Fifth Street Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 
Philadelphia Précas Chicago—Milwa on 
Prisate Wire to New York. Call Canal 8437. Whndas tlghens aedions o isons’. sm 
Offerings Wanted 
BAAS, - a , Pressed Steel Car Co. 
aan _ am ement Co. Comvenetate 5s, 1933 
Preferred Stock Republic Iron & Steel 
; ARTHUR C. RICHARDS & CO. 5/48, 1953 
ESTNUT ST., PHILADELPHIA Pf ’ 
oh Illinois Steel Co. 
New York Phone—Bowling Green 1229 44s, 1940 

















HORN & HARDART 


of New York and Philadelphia J.€.8OLMES & CO. 



































































































































Bought, Sold and Quoted Members New York and Péttsburgh Stock Ezchanges 
120 Broadway, New York Union Bank Bidg., Pittsburgh 
GEORGE N. FLEMING Direct Private Wire Connection 
981 Lafayette Building Philadelphia --4 
Telephone Lombard 6414 , 
GERMAN 
Specialists én Continental Gas & El. 5s, 1927 i 
Public Utility Louisville Gas & Electric 6s, 1937 BONDS r 
; Hydro-Electric Securities Mountain States Pow., Com. & Pf: ° ° 
‘ J h W G & C Northern States Pow., Com. & Pf. Nehemiah Friedman & Co. 7 
ae x —! A ie Oklahoma Gas & Elec. 714s, 1941|| ||29 Broadway, N.Y. Bowling non 
= faa nthy oll of Aldred a 1s Okiahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 — er 
—— --—- Sierra & San Fr. Pow. 2d 5s, 1949 
Penna. Railroad Sec. 5s, 1964 Sierra & San Fr. Pow. 2d 6s, 1949||| Guaranteed Stocks 
ogy epee Ege ne s 1953 Standard Gas & Electric 6s, 1935 Write for Quotation Sheeta. 
ec. Co. of N. J. 5s, : : . 
Penn ee & Pr. Co. 6s, 1953 — — ae 5s, me @ 0$ * w Ik < 
Luzerne Co. Gas & El. Co. 6s, 1954 estern States Gas ec., . J 
Phila. Subn. Gas & El. —— ep a: al er Sons 
Penna. Lighting Co. 5s, 194 Members New Yor Exchange 
Bell Tel. of Penna. 644% Pfd. H.M. Byllesby & Co. 61 Brosdway New — 
ParsLy Bros. & Co. it 
; . wit . New York Chicage WE SPECIALIZE IN 
M-mbers Philadelphia Stock Ezchange 
1421 Chestnut St. Philadelphia 111 Broadway 206 5 Ls Salle 5. Nerthern N. Y. Securities 
Detroit Boston 
Dime Savgs.Bk.Bidg. 14 State Street 
Prieate Wires te F.L.Carlisie & Ce., Ine. 
BOUGHT—SOLD—QUOTED oe 49 Wall Street, New York Manover 1591 
WE SPECIALIZE It" THE 
e . ° . + H Bonds and Stocke 
on of Phila. State of Michigan 5 ens 
Fire Associati . é f . 4% and 44% Highway Bonds Utica Gas & Electric Ce. 
Stock and Rights and 
| B. J. Van Ingen & Co: | Consolidated Water Go. of Utics 
Barnes & Lofland ptm Ban aga Mohawk Valley Investment Corp. 
147 So. 4th St;, Philadelphia, Pa. ~~ =a 
Tel. Lombard 41-72 N. Y. Cent. Ref. 5s, 2013 Great Northern Power 6s, 1935 
So. Pac. C. P. Col. 4s, 1949 N. Y. & Qu. El. Lt. & Pr. 5s, 1930 
. Ches. & Ohio Con. 5s, 1939 Brooklyn Edison 5s, 1949 
Denver & Rio Grande Atch. Top. & S. Fe Adj. 4s, 1995 Mississippi River Power 5s, 1951 
Old & New Securities . N. Y. Central Deb. 4s, 1934 Rochester Ry. & Lt. 5s, 1954 
Carolina, Clinchfield & Ohio Del. & Hudson ref. 4s, 1943 Kaministiquia Power 6s, 1937 
Syndicate Ctfs. and New Canada Southern 5s, 1962 S’western Power & Light 5s, 1943 


Guaranteed Stock 


N. Y. Railway Vilas & Hickey 


New Securities Members New York Sock Bzchange 


49 Wall St., New York 
W2m.C. Orton & Co. | all Bin See Ta 
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MAEILE ALY 


igi Money 


The laws of supply and demand reflect them- 
selves in the money market as in the markets of 
all other commodities. 


The present low interest rates are due to the 
large supply of funds available for credit. But 
Credit will tighten and higher interest rates ob- 
tain as capital finds investments. 





Money easily borrowed is usually hard to pay. 


Right now, then, is the time to strengthen the 
financial structure of a business by building 
NOW, for the future, a strong capital position 
assuring low fixed interest rates and ample 
working funds. 


The Banker is the all important factor in such 
a structure. His judgment, in times such as the 
present, is vital to the future welfare of any 
business. That he may give sound financial 
counsel and advice he must have carefully 
prepared facts and figures. 


Some enterprises may succeed without the 
Banker’s aid and influence, but business gen- 
erally Knows that this aid and influence is a 
helpful and sustaining force. 





ERNST & ERNST 


AUDITS — SYSTEMS 
TAX SERVICE 





NEW YORK CLEVELAND DETROIT MINNEAPOLIS LOS ANGELES 
BUFFALO CINCINNATI GRAND RAPIDS ST. PAUL ATLANTA 
ROCHESTER TOLECO KALAMAZOO DAVENPORT NEW ORLEANS 
BOSTON COLUMBUS PITTSBURGH INDIANAPOLIS DALLAS 
PROVIDENCE YOUNGSTOWN WHEELING sT. Louis HOUSTON 
PHILADELPHIA AKRON ERIE KANSAS CITY FORT WORTH 
BALTIMORE CANTON CHICACO OMAHA SAN ANTONIO 
RICHMOND DAYTON MILWAUKEE DENVER WACO 
LOUISVILLE MEMPHIS SAN FRANCISCO 


TAX OFFICE: 810 To 918 MUNSEY BLDOG., WASHINGTON, D. C. 
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PHILADELPHIA 


PPDLDDLDL DDD LLL LD DL DDL LDP LP LLLP PLP PPP LPP 


€.W.ZlarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Eetablished 1837 


B i| Members New York and Philadelphia 


Stock Exchanges 


—— 


BOLES é& WESTWOOD 


embers Phila. J ch Exchange 


Sn PRES 
OF P N 
VAU D 


READILY $é SALABLB 


nt pt 


a 


PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADEPHIA 


Member Philadelphia 8 ock Exchange 
PENNA. TAX FREE BONDS 






































WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 














Prompt and understanding service is an 
important factor in our pleasant business 
relationships with a large number of out-of- 
town banks, corporations and individuals. 
Our facilities are so complete as to cover every 
phase of modern banking, beth national and 
international in scope. 


We invite your correspondence. 


Capital and Surplus =MELLON NATIONAL BANK 
$13 ,000,000.00 PITTSBURGH, PA. 














___ PITTSBURGH 


LAL III PPL PPD IDI III LI LISI LISI SI SS 


A. E. MASTEN & CO. 


Established 1891 


[Hew York Stock Gachenge 
tembers Boston ° Ss eck Excha: 
ittsb argh Stock Exch 
Chicago Board of T 
Pittsb h Securiti Sregete 
Listed and Unlisted Soom . 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 








COLUMBUS, OHIO 


BALL OrrmrmermrmrmrmnmrmrmrmOomOYOOqOONormrrereene enue 


W. W. CARY & CO. 


Members Ooclumbus Stock Exchange 


COLUMBUS SERVICE 


| 10 Bast Broad COLUMBUS, OHT@ 














United States and Canadian 
Municipal Bonds 


a DON, 





120 a New York 











: Rector 1540 








SPARTANBURG, &. C. LOUISVILLE, KY. 


ees Pere 


A. M. LAW & CO., Inc. CITY OF LOUISVILLE 
DEALERS IN BONDS 


Stecks and Bonds 
Seuthern Textiles a Specialty Henning Chambers & Co. 





SPARTANBURG, S. C. 431 W. Jefferson St. LOUISVILLE, KY 
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PROVIDENCE 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





| 
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Selling Bonds 


Why Do Some Men Sell 
More Bonds Than Others? 


(1) Salesmen differ in their Knowledge of 
Securities, Hence some can gain the in- 
vestor’s interest and confidence better 
than others. 


(2) Salesmen differ in their ability to Cap- 
italize their Knowledge. Hence some are 
much more forceful in their presentation 
and can close than others. 


More Sales 


Babson Institute Training in Security 
Salesmanship not only presents the neces- 
sary facts but shows how to use these facts 
to get More Sales. 

Our booklet, “Security Salesmanship — 
The Profession,” outlines a training the 
tremendous value of which cannot fail to 
impress you. 


Write today for free Booklet *’s 
Babson Institute ®*>sn Pa" 











o 
Bond Salesmanship 
“The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written.’’ Price, a 
, cash with order. Descriptive cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So, Fifteenth Street, Philadelphia 


= — 


- 
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THE DETROIT EDISON COMPANY 


Ten-Year Eight Per Cent Convertible Gold 
Debenture Bonds, Series of 1931. 


November 8, 1924. 
To the Holders of the above Bonds: 

NOTICE IS HEREBY GIVEN that The 
Detroit Edison Company, pursuant to the pro- 
visions of its Ten-Year Eight Per Cent Con- 
vertible Gold Debenture Bonds, Series of 1931, 
will redeem the entire issue of said Bonds at 
the TT. office of Bankers Trust Com- 
nem 16 Wall Street, New York, N. Y., on 
anuary 10, 1925, at 103 and accrued in- 
terest to said date. All of said Bonds 
will accordingly become due and payable 
on January 10, 1925, no further interest will 
accrue thereon thereafter, and the coupons 
—— Fanaa subsequent to that date will be 
void. 

Said Bonds are convertible, at the option 
of the holder, into stock of The Detroit Edison 
Company at any time on or prior to January 9, 
1925, when this right will absolutely expire. 
Upon surrender of any Bonds for conversion at 
the said office of Bankers Trust Company, bear- 
ing the coupon due mary 10, 1925, and all 
subsequent coupons attached, The Detroit 
Edison Company will deliver a certificate or 
certificates for shares of the par value of $100 
of its full paid capital stock, at the rate of one 
share for each $100 in principal amount of each 
Bond so surrendered. 

In case of such conversion, the accrued in- 
terest on the Bonds so surrendered and the 
dividends on the stock to be issued will be ad- 
justed as of the date of conversion, so that both 
interest and dividend will not be paid for the 
same period. 


THE DETROIT EDISON COMPANY, 
By ALEX DOW. President. 
NOTE: For the convenience of holders 
residing in Michigan, the Bonds may 
surrendered either for conversion or re- 


demption at the office of Security Trust 
Company, Detroit, Michigan. 


—— eee 
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A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Claseifiod Department faces the 
nside back cover 
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“The People’s 
Messenger”’ 


Nation-wide Ownership 


N army of over 340,000 men 
and women scattered through- 

out the Union own the stock of 
the American Telephone and 
Telegraph Company. This is evi- 
dence of a very wide-spread con- 
fidence in the company and in 


the Bell System. 


But this is not all. Employees of 
the Bell System at the present 
time have about $60,000,000 in- 
vested in the stock of the American 
Telephone and Telegraph Com- 
pany. Of these, 65,000 now own 
their stock outright and about 
125,000 are in the process of 
acquiring stock by installment 
payments. 


A. T. & T. Co. stock pays 9% dividends. 
It can be purchased in the open market to 
yield over 7%. Write for further information. 




















195 Broadway 


SECURITIES CO. Ine 


D.F. Houston, President 


NEW YORK 


























Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


hae 


Chicago card of ” be e _ 








Mortimer & Co. 


149 Broadway 
New York 

















AMERICAN MFG.CO. 
ROPE & TWINE 


MANILLA, SISAL JUTE 


Noble and West Streets, Brooklyn,N.Y.City 





STOCKS AND BONDS 


Bought and sold for eash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited, 


FINCH, WILSON & CO. 
@ 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 
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Dividends 














NOVEMBER 10T# 
Our New 


MIDTOWN 
OFFICE 


Opened to serve this 
important section 
of the community 


297 MADISON AVENUE 


Corner 41st Street 


BANKING, TRUSTS TITLE INSURANCE 
INVESTMENT SECURITIES LOANS 


AMERICAN TRUST COMPANY 


NEW YORK 
TITLE AND MORTGAGE 





cA Girele COMPANY 


Service 























1 




















STATE BANK OF THE U.S.S.R. 


= of Socialist Soviet Republics. 
Formerly State Bank of the R.8.F 8. 


Crested by Desres of th Gastes Geccramanves Oasher 12th. 1921. 








CAPITAL - 5,000,000 Chervonetz 


N. B.—1 chervonetz contains 119.4826 grains of pure goid and equais £1. Is. 1%4d. or $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
OGORRESPONDENTS IN ALL PARTS OF THE WORLD. 

NEW YORK er mg: Ae all se et Trust Company of 
New York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public. ational Bank of New York. 

The State Bank. The Bank of United States. 














_— 

















NVESTMENT BONDS 

We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicage 
Philade! phia Boston Cleveland 





SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 73 


A QUARTERLY DIVIDEND of one dollar 
$1.50) per share on the Capital 
Stock of this Company has been declared pay- 
able at the Treasurer's office, No. 165 Broadway, 
New York, N. Y., on Friday, January 2, 1933. 
to stockholders of record at three o'clock 'P. 
on Friday, November 28, 1924. The stock 
transfer books will not be closed for the em a 
of this dividend. Cheques will be ma 7 
to stockholders who have filed permanent di 
dend eens. 
. K. VAN DEVENTER, Treasurer. 
New York N. Y., November 13, 1924. 





READING COMPANY, 
General Office, Reading Terminal. 
Philadelphia, November 13, 1924. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per cent 


| (1%) on the First Preferred Stock of the Com- 


pany, to be id on December 11, 1924, to 
stockholders of record at the close of business 
November 25, 1924. Checks will be mailed to 
stockholders who have filed dividend orders with 


the Treasurer. 
JAY V. HARE, Secretary. 


CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 114 


At a meeting of the Board of Directors held 
to-day a dividend of two and one-half per cent 
on the Common Stock for the quarter ended 
30th September last was declared from railway 
revenues and Species Income, payable 31st 
December next Shareholders of record at 
three P. M. on ist December next. 

By order of the Board. 

ERNEST i! Secretary. 

Montreal, November 11, 1924 








THE ALABAMA GREAT SOUTHER 
AILROAD COMPA 
New York, Sacuue 13, 1924. 

A dividend of three and one-half cent on 
the preferred stock of The Alabama Great South- 
ern Railroad Company has to-day been declared 
payable February 16, 1925, to stockholders of 
record at the close of business Saameey 16, 1925. 

A dividend of three and one-half per cent on 
the ordinary stock has been declared payable 
December 26, 1924, to stockholders of record at 
the close «. business November 26, 1924. 

- McCARTHY, Secretary. 


UNION PACIFIC RAILROAD COMPANY 


A Quarterly Dividend of 
$2.50 per share on the Common Stock 
of this Company has this ev been declared 
fold able on Friday, ow 1925, to stock- 
te) + Ks anne at 3 P. . Monday, Decem- 





NEDWARD G. SMITH, Treasurer. 
New York, N. Y., Nov. 13, 1924. 


Remington Typewriter Company 
First Preferred Dividend No. 74 


Second Pieferred Dividends No. 65 and No. 


New York, November 11, 1924. 

The Board of Directors has this lay 
declared a quarterly dividend of 134% 
($1.75) per share on the First Pre- 
ferred and Series “S’’ First Preferred 
stocks, payable January 1, 1925, to 
— of record December 20, 
1924. 

The Directors also declared two 
quarterly dividends of $2.00 each 
per share on the Second Preferred 
stock, pero December 20, 1924, 
- stoc olders of record December 
13, 1924. 





HAROLD E. SMITH, 
Secretary. 








Central Mississippi Valley 
Electric Properties 


Preferred Dividend No. 28 


A $1.50 quarterly dividend is 
payable DEC. 1 to Shareholders 
of record NOV. 15 1924. 


Stone & Webster, Inc. Transfer Agent 


BUTTE a ll & ZINC CO. 


A dividend of fift ts a share on the Gel 
stock of the BU E COPPER & ZINC CO 
has been declared, payable December 24th, 
1924, to stockholders of record December 9th. 
1924. The books of the pew gn will be closed 
on said last named date and remain closed until 
the payment of ne dividend. 

. L. BAILEY, Secretary. 

November 7, 1924. 


AMERICAN POWER, & LIGHT CO., 
COMMON STOCK “SIVIDEND NO. 48. 


Pa regular Fn baw? y cash dividend of $.25 a 
an tend vof 1-50th of a share of 
yooh stock have been declared 

















yment Decem 924, to 
olders * —” at the close of business 











November 18, 
oe C. RAY, Treasurer. 
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1, 1924. 








E Dated November 14, 1924 





CIGARS | 
——— Ni — 


United Cigar StoresCo.of America 
Common and Preferred Dividends 


HE Board of Directors has this day declared the following regular 
quarterly dividends: 


On the preferred stock dividend [No. 49] of 134% payable December 
15, 1924, to stockholders of record at the close of business on December 


























On the common stock, a cash dividend [No. 49] of 2% and a stock divi- 
dend of 114% payable in common stock,on December 31, 1924, to stock- 
holders of record at the close of business on December 15, 1924. 


The stock books will not be closed. 


George Wattley 
TREASURER 
































BROCKLYN EDISCN COMPANY, ING, 
Brooklyn, N. Y. 
99th Concecutive Dividsad 


The Board of Directors at a meeting held 
October 28th, 1924, declared a regular 
questerty dividend of $2.00 no share on 

apital :stocl: of the Co "4 
standin payable December ts 2 
stockhe holde ders of record at 3 P. “4 
vember 14th, 1924 


Checks for the abowe dividend will be 


mailed 


E. A. BAILY, Treasurer 





National Power & Light C Company. 
Preferred Stock Divi 

The regular quarterly dividend m4 A dollar 
and seventy-five ($1.75) per share on the Pre- 
ferred Stock of National Power & Light Company 
has been declared for payment January 2, 1925, 
to holders of record of Preferred Stock at the 
close of business December 10, et 
A. C. RAY, Treasurer. 





National Power & Light Company. 
Common Stock a... end No. 3. 

A quarterly dividend of one dollar and fift 
cents ($1.50) per share on the Common Stoc 
of National Power & Light Company has been 
declared for payment ecember 1, 1924, to 
holders of record of Ser gg Stock at the close 
of business November 18, 

A. RAY, Treasurer. 





NORTHERN PIPE LINE COMPANY, 
26 Broadway. 
w York, gy # 14, ——. 
A dividend a ‘Three Dollars (33. Stock of this 
has been declared on the ey by of this 
Company, payable January 1, 5, to stock- 
holders of un at the close of edness De- 


cember 8, 
J. R. FAST, Secretary. 


MARTIN-PARRY CORPORATION. 
New York, October 21st, . 
The Board of Directors of the Martin-P 
Cc tion has this day declared a querterty 
divi of One Dollar %$1.00) a share on the 


capital stock of the tion, able Decem- 
ber Ist, 1924, to soockeaidens et secera Novem- 
, 1924. The transfer books will not be 


F. M. SMALL, President. 
SOUTHERN CALIFORNIA EDISON CO., 


son Building, 
Los Angeles, California. 
The quarterly dividend of .00 per 
share on the outstanding Common Capital Stock 
Common Stock Dividend No. 59) will 
be on November 15, 1924, to stockholders 
of record at the close ef business on October 


20, 1924 
W. L. PERCEY, Treasurer. 


Nebraska Power Company. 
Preferred Stock Dividend 30. 
uarter! 











has been declared, ble December 1, 
to ‘erred stockholders of record at the close 
of ess November 15, 1924 

8. E. SCH HWEITZER, Treasurer. 





We take pleasure in 
announcing that 


Mr. T. C. BEYLAND 


has become associated with us as 
SALES MANAGER 
































Under the firm name of 


ZEHDER & SMITH 


We announce the formation of a copartnership 
between Henry J. Zehder, of Zehder & Company, 
and W. Hart Smith, of Hoerner, Smith & Company, 
to take over the business of ZEHDER & CO., 


transacting a general investment securities business. 


S56 PINE STREET NEW YORK CITY 
Telephone—John 1924 November 15, 1924 
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More Freedom 
For Security-Owners 


Freedom from worry regarding the safety 
of securities. 


{a tattooed ul 


; Lech ores ies 
| " Peis Bie 4 
at 1 
| Hithaty i dae 





Freedom from collecting coupons and div- 


idends. 


Freedom from depositing income. 


oI Freedom from the details of buying or 
pong ee ol selling securities. 


NE RS al 
i | va 


ul 


Freedom from watching for calied bonds, 
rights to subscribe, etc. 


Our Custodianship service has been developed to relieve 
investors of the detail and responsibility involved in the 
care of securities, thus leaving the individual free to enjoy 
the benefits of the investments themselves. 


BANKERS [RUST 
COMPANY 


Downtown Office: Fifth Avenue Office: 57th Street Office: 
16 Wall Street at 42nd Street at Madison Ave. 


Paris Office: 3 & 5 Place Vendome 
London Office: 26 Old Broad Street 


AOR FEE PL EERALS IDS E o 


Write for 
our booklet 
“Your Finan- 
cial Secretary”’ 


























I 
Dividends Dividends 
Southwestern Power & Light MIDDLE WEST UTILITIES COMPANY. 
Company. Notice of Dividend on Prior Lien Stock. 


The Board of Directors of Middle West Utilities 
Coaspany has declared the regular quarterly 
dividend of One Dollar and Seventy-five Cents 
($1.75) upon each re of the outstanding Prior 
Lien Capital Stock, payable December 15, 1924, 
to all Prior Lien stockholders of record on the 
company’s books at_the close of business at 
1:00 o'clock P. M., November 29, 1924. 

EUSTACE J. KNIGHT, Secretary. 


Preferred Stock Dividend No. 48. 


The regular quarterly dividend of one and 
three-quarters per cent. (134%) on the Preferred 
Stock of Southwestern Power & Light Company 
has been declared for payment on December 1, 
1924, to stockholders of record at the close of 
business November 15, 1924. 

A. C. RAY, Treasurer. 











—— ———-— ee 


Dtoidends 
THE FOUNDATION: COMPANY 


PREFERRED DIVIDEND 


COMMON DIVIDEND 44 


A dividend of $1.75 per share on the outstand- 
ing preferred stock and a dividend of $1.50 per 
share on the outstanding common of the 
above company have been declared, 
December 15th, 1924, to stockholders o' 
at the close of business December Ist, 1924. 4 

RALPH DALTON, Secretary. 
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To the holders of 











BROOKLYN EDISON COMPANY, Inc. 
Series C 7% Gold Bonds 


issued under and secured by its General Mortgage to Central 
Union Trust Company of New York, dated January 1, 1919: 


NOTICE is hereby given in accordance with the terms of its Series C 7% General 
Mortgage gold bonds and the indenture securing the same that Brooklyn Edison 
Company, Inc., has elected to redeem and pay off all of the bonds of said Series C 
on the next interest date, January 1, 1925, and that on said date there will become 
due on each of the bonds of said Series C the principal thereof and a premium of 
5% of such principal, and from and after said date interest on all such bonds 
will cease to accrue. 


Payment of the principal of all Series C 7% bonds and the premium thereon will 
be made at Central Union Trust Company of New York, 80 Broadway, Borough of 
Manhattan, New York City, upon presentation and surrender thereof with all un- 
matured coupons attached. Registered coupon bonds and fully registered bonds 
should be accompanied by proper instruments of assignment and transfer. 


Interest coupons maturing January 1,1925,should be collected in the usual manner. 


BROOKLYN EDISON COMPANY, Inc. 


By M.S. SLOAN, 
President 
Brooklyn, N Y., November 5, 1924 



































To the holders of 











BROOKLYN EDISON COMPANY, Inc. 
Series D 7% Gold Bonds 


issued under and secured by its General Mortgage to Central 
Union Trust Company of New York, dated January 1, 1919: 








NOTICE is hereby given in accordance with the terms of its Series D 7% General 
Mortgage gold bonds and the indenture securing the same that Brooklyn Edison 
Company, Inc., has elected to redeem and pay off all of the bonds of said Series D 
on the next interest date, December 1, 1924, and that on said date there will be- 
come due on each of the bonds of said Series D the principal thereof and a premi- 
um of 714% of such principal, and from and after said date interest on all 
such bonds will cease to accrue. 


Payment of the principal of all Series D 7% bonds and the premium thereon will 
be made at Central Union Trust Company of New York, 80 Broadway, Borough 
of Manhattan, New York City, upon presentation and surrender thereof with all 
unmatured coupons attached. Registered coupon bonds and fully registered bonds 
should be accompanied by proper instruments of assignment and transfer. 


Interest coupons maturing December 1, 1924, should be collected in the usual 
manner. 
BROOKLYN EDISON COMPANY, Inc., 


By M. S. SLOAN, 
President 


Brooklyn, N. Y., October 31, 1924 
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A New Office for an Old Bank 


N November 17,1924, the Bank- 

ing Office of the BANK OF NEW 
YORK & TRUST COMPANY, now at 
48 Wall Street, will be consolidated 
with the TRUST OFFICE at 52 Wall 
Street, the home of the Trust Office 
since 1830. 


52 Wall Street which will hereafter 
be known as the MAIN OFFICE, 
has been extensively re- 
modeled and improved: 
spacious offices, with new 
and massive vaults and 
modern equipment, have 











been provided for all Departments. 


48 Wall Street, the home of the Bank- 
ing Office since 1797, will continue to 
be the Office of the Export, Import, 
and Foreign Exchange Departments 
of the Company, and will hereafter 
be known as the Foreign Depart- 
ment. 


The new and enlarged facilities of 
the Main Office are placed 
at the disposal of cus- 
tomers and friends, old 
and new, and visitors will 
be welcome. 








Bank of New York & Crust Co. 


Capital 


»_Surplus and Undivided Profits 


over $16,000,000 


Main Office 
52 Wall Street 


Madison Avenue Office 
at 63rd Street 


Foreign Department 
48 Wall Street 
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New Issue November 13, 1924 


Exempt from All Federal Income Taxes 


$5,000,000 
State of Minnesota 


4%% Bonds 
Dated December 1, 1924 Due December 1, 1939 


Coupon bonds in denomination of $1,000 with privilegeof registration as to principal only or as to both principal and interest. Principal and 
semi-annual interest (June lst and December Ist) payable in St. Paul, Minnesota, or at the Bankers Trust Company, New York, New York. 


Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts, Connecticut and other States. 





FINANCIAL STATEMENT 
(as officially reported] 
Actual Valuation, of taxable property, 1923 (estimated) 
Assessed Valuation of taxable property, 1923 
*Total Bonded Debt, including this issue 


Population, 1920 Census—2,387,125 


*This figure includes $33,339,708 County Highway Bonds issued by counties for road construction work on state 
trunk ss and assumed by the State. cipal and interest are payable out of the Trunk Highway Fund. 


These bonds, issued for Rural Credit purposes, will constitute, in the opinion of counsel, valid and legally binding 
direct and general obligations of the State of Minnesota. The State is authorized to levy an unlimited ms | valorem 
tax upon the entire taxable property of the State. These bonds were authorized by an amendment to the constitu- 
tion and by act of the Legislature. 

We offer these bonds for delivery when, as and if issued and received by us. 


Price 101.39 and Accrued Interest. To Yield 414% 
Legality to be approved by John C. Thomson, Esq., New York City. 


Dillon, Reai & Co. Lee, Higginson & Co. 
Halsey, Stuart & Co. White, Weld & Co. 


at, A. M. Lamport & Company 


$5,867,893,052 
2,429,706,246 
84,364,708 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 














17,000 correspondent 
banks become 


your foreign offices 


cial letters of credit of The First National 
Bank of Boston are readily negotiable 
throughout the world. 

First National Travelers Cheques 
and Letters of Credit enable the foreign 


se Foreign Department of The First 
National Bank of Boston offers your 
business 17,000 reliable representatives 
throughout the world. These represen- 
tatives form acredit structure which one 








hundred and forty years of banking ex- 
perience have built. 

To the exporter this service includes 
surveying of foreign markets, securing 
foreign prospects, and financing ship- 
ments abroad. 

The importer finds that the commer- 


traveler to draw money, conveniently, 
wherever he may be. 

With the prospect of stabilization of 
pre-war markets, The First National 
Bank of Boston can help your business 
to take full advantage of the first oppor- 
tunities they present. 


‘THE FIRST NATIONAL BANK of BOSTON 
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5,000 Shares 
Arkansas Central Power Company 


| Cumulative Preferred Stock 
NO PAR VALUE 


Dividends at $7 Per Share Per Annum 


Preferred as to assets and dividends over the Common Stock. Redeemable on thirty days’ notice on any 
dividend date at $110 per share and accrued dividend. Dividends payable quarterly, January 1, 
April 1, July 1 and October 1. 


Under the present Federal Income Tax Law (Revenue Act of 1924) dividends on this stock are exempt 
from the Normal Tax and are entirely exempt from all Federal Income Taxes when held by an 
individual whose net income is $10,000 or less. Dividends when received by corpora- 
tions are entirely exempt from all Federal Income Taxes. 


From the letter of a Vice-President of the Company, we summarize as follows: 


Business: The Company does the entire commercial electric power 
and light and street railway business of Little Rock, 
Arkansas, and provides all the electricity commercially 
distributed directly, or indirectly, in North Little Rock. 
These cities have a combined population of about 86,000. 
Little Rock is the business and financial centre of the State 
of Arkansas, as well as the State Capital. 


Earnings: For the twelve months ended August 31, 1924, earnings 
after all charges (including renewals and replacements) 
were equal to $35.81 a share on the 10,000 shares of Pre- 
ferred Stock outstanding, including this offering, or 5.11 
times the annual dividend requirement. 


Valuation: The value of the property on July 31, 1921, as recognized 
by the City Council for rate-making purposes, plus subse- 
quent expenditures for additions and improvements to 
August 31, 1924, is far in excess of the funded debt, and 
the 10,000 shares of Preferred Stock outstanding, including 
this offering. 


Supervision: The operation of the Arkansas Central Power Company 
is supervised by the Electric Bond and Share Company. 


The above stock is offered when, as and if issued and received by us and subject to 
the approval of our counsel, Messrs. Seibert & Riggs, of New York City. 


Price $98.00 a share and accrued dividends to yield 7.14% 


W.C.Langley&Co. Old Colony Trust Company 


115 Broadway Bond Department 
New York Boston 


The information contained herein is from official sources, and while we do not guarantee it, we believe it to be correct. 
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New Issue 


Massachusetts Income Tax and Pennsylvania Personal Property Tax Refunded 


$1,250,000 


Broad River Power Company 


Authorized $10,000,000 


Seaboard National Bank, New York 


7% Cumulative Preferred Stock 


Preferred as to Assets and 7% 


Par Value $100 per Share 
, Transfer Agent 


Cumulative Dividends 


Presently to Be Outstanding $1,250,000 (this issue) 
Chase National Bank, New York, Registrar 





As provided in the Federal In- 
come Tax Law of 1924, dividends 
are exempt from Normal Fed- 
eral Income Tax. They are 
exempt also from all Federal 
Income Taxes when received 
by an individual whose net 
income, after all allowable de- 
ductions, does not exceed 
$10,000. Dividends are not sub- 
to Federal Income Tax when re- 
ceived by a domestic corpo- 
ration, 





Dividends on this stock are 


payable oauarterly, February, 
May, August and Novem- 
ber ist. 


The shares are fully paid and non- 
assessable. These Cumulative 
Preferred shares (par value $100 
each) are preferred as to cumu- 
lative dividends at the annual rate 
of $7 per share over the Common 
capital stock of the Company, and 
in case of liquidation or dissolu- 
—_ are entitled to a payment of 
$100 per share and all accumu- 
lated or accrued and unpaid divi- 
dends before any distribution of 
assets is made to the Common 
stock. All of the Preferred shares, 
but not a part, may be called for 
redemption on any dividend date 
on 30 days’ published notice at 
$110 per share and accumulated 
or accrued dividends up to the 
date fixei for redemption. On 
application to the Company it 
will refund to the owner of any 
shares of this 7% Cumulative 
Preferred stock the tax which 
may be assessed and paid in 
Pennsylvania on the oun 
of such shares (now assessed at 
the rate of 4 mills per dollar of 
value), but in no case shall such 
tax refund exceed 40 cents per 
share per annum. To obtain such 
refund, written application must 
be made to the Company at its 
office in New York within 60 days 
rr the payment of any such 
tax. On similar application the 
Company will refund also any 
tax assessed and paid in Massa- 
chusetts on the income derived 
from the oa of any shares 
of this stock, but in no case shall 
such tax refund exceed 6% of the 
dividends received. 


Price per share 
$93.50 
and accrued dividend 
To yield 
about 7.48% 


Mr. W. 8. Barstow, President of Broad River Power Company, has summarized his letter to us as follows: 


Organization and Business: Broad River Power Company was organized in July, 
1924, in South Carolina for the purpose of acquiring 
the entire outstanding common and preferred stock of the Columbia Railway, Gas & Electric 
Company, which latter company owns or controls all the outstanding common stock of The Parr 
Shoals Power Company and Columbia Gas Light Company and supplies electric light and power, 
gas and electric railway service to the territory in and about Columbia, South Carolina. It is 
intended that the Company will effect the transfer to itself of all the physical properties, franchises 
and other assets of Columbia Railway, Gas & Electric Company, The Parr Shoals Power Company 
and Columbia Gas Light Company (except that the street railway properties may be held in a 
separate ownership) after expected authorization by the Legislature of the State of South Carolina 
at its next session in January, 1925. In contemplation of its acquisition of the electric and gas 
properties and other assets of Columbia Railway, Gas & Electric Company and its subsidiaries 
Broad River Power Company has commenced the construction of a new Steam Power plant at a 
site on the Broad River near the present Hydro-Electric plant of The Parr Shoals Power Company. 
The plans for this new development call for an ultimate capacity of 65,000 k.w. Added to the 
present power generating and distributing facilities, this plant, together with new transmission 
lines to Columbia, Spartanburg and Batesburg in South Carolina, will enable the Company to 
satisfy the present very large demand for power in these sections of the State. 





The electric properties which Broad River Power 
Company will control and operate include, in addi- 
tion to the new Steam Power plant, two Hydro-Electric Power plants, and a Steam Power plant. 
The installed capacity of these plants aggregates 25,500 k.w. The gas properties consist of a 
plant having a daily capacity of 1,500,000 cubic feet and 60 miles of gas mains. This plant made 
sales of 195,854,500 cubic feet of gas duling the twelve months ended June 30, 1924. The electric 
tailway property consists of 30 miles of standard gauge trackage and sufficient equipment for 
operation. The Company will control other valuable sites fo. Hydro-Electric properties, capable 
of development to a total of at least 50,000 k.w. of electric energy. 


Properties and Power Sites: 





The physical properties of Columbia Railway, Gas & Electric Company, 
Columbia Gas Light Company and The Parr Shoals Power Company have 
been valued as of May 31, 1924, by independent engineers, at a total of $12,227,000, of which only 
about two and o:¢-quarter million dollars is represented in the Electric Railway Department. This 
total valuation is exclusive of any franchise or other similar value. Against the combined valuation 
of $12,227,000, as stated, Broad River Power Company and its constituent companies will have a 
total funded debt of $7,819,000 upon completion of financing to be done immediately. After de- 
ducting the amount of funded debt from the total of property valuation, and adding construction 
funds, the balance is over four and one-half times the present issue of this 7% Cumulative Pr.- 
ferred Stock. 


Valuations: 





CONSOLIDATED INCOME STATEMENT 
Columbia Railway, Gas & Electric Company and Subsidiaries* 
Twelve Months Ended Dec. 31, 1922 Dec. 31, 1923 June 30, 1924 





PE a ae _....$1,383,476 $1,515,169 $1,558,370 
Operating Expenses, Maintenance er 840,453 819,788 803,607 
nnn? MOD, J Es 3. CO. dekbelidd sha cbdbend $543,022 $696,381 $754,763 
I I eee wae eae eke ewe eae 7,635 4,539 4,752 

Sepa Prt 3 peda nc fp AO ag AES $560,557 $699,920 $759,515 
EE SL a Ee. STS Las 335,485 335,517 340,764 
Balance available for dividends, pid ltibtinn: etc... $216,072 $364,403 $418,761 
Annual Interest Charges on $100,000 Broad River Power Company First and 

Refunding Mortgage 5” Bonds and $1,600,000 -Year 64%% Secured 

Bonds to be outstanding upon completion of present sale of securities 

toward new construction and expansion _______________----------- < +3102,500 
Annual Dividend Requirements of $7 per share on 12,500 shares Broad River 

Power Company Cumulative Preferred Stock (this issue)__..-.._---__- $87,500 


*There is now controlled for the purpose of delivery to Broad River Power Company over 93.6% 
of the total of Columbia Railway, Gas & Electric Company Preferred and Common Stocks and The 
Parr Shoals Power Company Preferred Stock. Present financing provides for the purchase of 100% 
in each instance. 

+ The proceeds of the securities on which this amount is the annual interest charge will be applied 
toward the purchase or construction of new property—resulting in additional revenue for the Com- 
pany not reflected in the above earnings statements. 


Control and Management: Broad River Power Company is controlled by General 
Gas & Electric Corporation through ownership of the 


entire outstanding Common capital stock and the properties are under the management of The 
W.S. Barstow Management Association, Inc., an organization which has had a long and successful 
experience as an operator of public utilities. 








We do not guarantee the information given herewith, but it is taken from sources which we believe to be reliable. 


All legal matters in connection with the issuance of this stock will be approved by Messrs. 


Pendleton, 


Anderson, Iselin & Riggs, Counsel for the Corporation, and by Messrs. White & Case for the underwriters. 


This stock is offered if, as and when issued and received by us and subject to approval of counsel and to prior sale. 


WEST & CO. 


PYNCHON & CO. 
JACKSON & CURTIS 
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All of these bonds having been sold, this advertisement appears as a matter of record unly 


$1,000,000 


“RIE RAILWAYS COMPANY 


First & Refunding Mortgage 6% Gold Bonds 
Due October 1, 1954 





Coupon bonds of $1,000 and $500 denomination may be registered as to principal only. Interest payable 
in the City of New York, April 1st and October Ist, without deduction for Normal Federal Income 
Tax not in excess of 2%. Redeemable as a whole or in part on any interest date at the option 
of the Company at 105 and interest beginning April 1, 1929, the callable price decreasing 
1% each five year period thereafter to maturity. Authorized $5,000,000. 


Free of the State of Pennsylvania Four Mill Tax. 
THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee. 





A letter from Mr. A. R. Myers, President is summarized as follows: — 


MORTGAGE LIEN. A first mortgage on essential parts of the sysiem 
and subject on the balance to only $1,733,800. closed mortgage issues 
being retired through sinking fund operations. 


PROPERTY VALUE. The Public Service Commission of Pennsylvania valu- 
ation with net capital expenditures to September 1, 1924, amounts to 
twice total funded debt. 


EARNINGS. Present interest requirements have been earned in each of the 
past thirteen years and over twice for the last six years. Income for 
this issue has averaged over 3% times interest requirements since 1917. 


ADDITIONAL BONDS. Reserved bonds issuable for refunding or not 


exceeding 80% of the cost of additions, improvements or betterments 
under mortgage restrictions. 


THE COMPANY. The Erie Railways Company owns a comprehensive 
street railway system serving the 128,000 inhabitants of Erie, Pennsyl- 
vania, and certain suburbs, operating about 67 miles of track. 


FRANCHISE. In the opinion of counsel, all franchises, with minor excep- 
tions, are perpetual and without unusual restrictions. 


MANAGEMENT AND OWNERSHIP. The management of the Company 
as well as ownership is in the hands of well known local men, which 
insures the continued efficient operation. 





The legal details pertaining to this issue have been approved by Messrs. Beekman, 
Bogue, Clark & Griscom, New York, for the Bankers and by Messrs. Brooks, English 
& Quinn of Erie, Penna., for the Company. Issue of these bonds has been approved 
by the Public Service Commission of the Commonwealth of Pennsylvania. 


PRICE 95 and interest, TO YIELD 6%% 





Myron S. HALL & Co. 


100 BROADWAY 
NEW YORK 


The information contained herein while not guaranteed has been obtained from sources 
we believe to be reliable. 
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$2,500,000 
Sloss Sheffield Steel and Iron Company 


Five Year 6% Purchase Money Lien Notes 


To be dated August 1, 1924 . To mature August 1, 1929 


Coupon notes in denominations of $1,000, registerable as to principal only. Interest payable February 1 and August 1 in New York 
City without deduction for Federal income tax not in excess of 2% per annum. Redeamable at the option of the Company as a whole 
or in part by lot on thirty days’ notice at any time on or after August 1, 1925, at 105 and accrued interest. Annual sinking fund pay- 
ments of $100,000, beginning on August 1, 1925, and annually on August 1 thereafter, to retire notes either by purchase in the open 
market at not exceeding 105 and accrued interest, or by drawings for redamption at 105 and accrued interest. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, Trustee 





FUNDED DEBT Authorized Outstanding 
Five Year 6% Purchase Money Lien Notes, due August 1, 1929 
EEE TES SOILS PT Selmi nteaiintdae eee. $2,500,000 $2,500,000 
Ten Year 6% Gold Notes, due August 1, 1929..-________________e 6,000,000 4,477,000 
Serial 5% Purchase Money Notes, $400,000 due each Nov. 1, 1926- 
1928 inclusive _... 1,200,000 1,200,000 





Mr. J. W. McQueen, President of the Company, has summarized, in part, information furnished by him 
in regard to the Company and this issue of Notes as follows: 


BUSINESS AND PURPOSE OF ISSUE effect to the purchase of the above-mentioned assets 
“Sloss Sheffield Steel and Iron Company, successor of The Alabama Company, shows net tangible 
to a business founded in 1882, was incorporated in assets applicable to the $8,177,000 of funded debt of 
New Jersey in 1899. The Company mines iron ore the Company in excess of $32,500,000 after deduct- 
and coal and produces and sells pig iron, coal, coke ing a total of $1,952,500 of underlying mortgage 
and by-products of coal. These notes will be issued bonds, to which certain of the properties are sub- 
to The Alabama Company by Sloss Sheffield Steel ject; current assets in excess of $5,325,000; and 
and Iron Company in the purchase of the properties — gurrent, liabilities not in excess of $481,000, with a 
of The Alabama Company, which include the rail- current ratio of more than eleven to one. 
road which connects the ‘Mary Lee’ coal mines of 


The Alabama Company with the important indus- PROFITS 
tries and railroads at Birmingham. “The annual average of the combined net profits of 
SECURITY Sloss Sheffield Steel and Iron Company and of The 


Alabama Company, after deduction of depreciation 
and depletion, but before deduction of Federal in- 
come taxes and interest charges on funded debt, for 
the five years and nine months ended September 30, 
1924, was $2,238,486, as compared to $590,220 total 
interest requirements on the present funded debt 
of the Company and the underlying mortgage 
bonds to which certain of the properties are sub- 
ject. Such combined profits for the year ended 
December 31, 1923, were $3,577,203, and for the 
“The pro forma consolidated balance sheet of the nine months ended September 30, 1924, were 
Company, as at September 30, 1924, after giving $1,660,394.” 


“These notes will be direct obligations of Sloss 
Sheffield Steel and Iron Company and as such will 
rank equally with the other funded debt of the Com- 
pany; they will also be secured by a purchase money 
lien on all the real estate and fixed assets to be 
acquired by the Company from The Alabama 
Company, subject to the lien of $1,775,000 mort- 
gage bonds of The Alabama Company outstanding 
in the hands of the public. 





Price 10134 and accrued interest, to yield over 5.55% 


We offer these notes subject to prior sale and change in price, and in all respects when, as and if issued and accepted by us and 
subject to the approval of Messrs. Sullivan & Cromwell, of New York, for the Bankers, and of Messrs. Larkin, Rathbone & Perry 
of New York, for the Company. 


It is expected that delivery of notes or interim receipts will be made at the office of Goldman, Sachs & Co., 30 Pine Street, New 
York, N. Y., on or about December 1, 1924, on two days’ notice, against payment therefor in New York funds. 


GOLDMAN, SACHS & CO. LEHMAN BROTHERS 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 
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New Issue 





60,000 Shares 


BOTANY CONSOLIDATED MILLS, Inc. 
Class “A” Stock 


(Preferred and Participating—Par Value $50 per Share) 


Entitled to preference over the Common Stock as to assets, and as to cumulative dividends at the rate of $4 per share per annum, 
and in addition entitled in each vear to participate pari passu with the Common Stock in any further dividends declared in 
such year by the Corporation until the Class “A”’ Stock shall have received dividends of $7 in all in such year. 


Cumulative dividends payable quarterly February 15, May 15, August 15 and November 15. Redeemable as a whole at any time or in 
part from time to e on any dividend date on 60 days notice at $60 per share and accrued cumulative dividends. 

For information regarding Botany Consolidated Mills, Inc., and its Class ‘‘A’’ Stock, we refer to a letter dated 

November 12, 1924, from Mr. Maz W. Stoehr, President, some of the items of which he has briefly summarized as follows: 


BUSINESS: Botany Consolidated Mills, Inc., was organized under the laws of Delaware in March, 1924, 

when it acquired the assets, business and property of Garfield Worsted Mills, of Garfield, N. J., and the 
control of Botany Worsted Mills, of Passaic, N. J. It is about to acquire an additional amount of the 
capital stock of Botany Worsted Mills, which will bring its stock ownership in that Company up to about 
934%. 
Botany Worsted Mills, incorporated in 1889, comprises a complete manufacturing enterprise, starting 
with the raw wool, and is to-day probably the largest single unit in this country manufacturing high-grade 
dress goods and French spun worsted yarns. The weaving department consists of about 2,200 looms. 
Appraisal of the real estate, plant and equipment of this Company as of December 31, 1923, shows a 
sound value of $15,722,698. 


Garfield Worsted Mills, organized in 1902, manufactures a standard line of dress goods. Its manufac- 
turing facilities comprise weaving, dyeing and finishing departments. The equipment includes about 
1,000 looms. Appraisal of the real estate, plant and equipment of this Company as of February 9, 1924, 
shows a sound value of $3,445,903. 


CAPITALIZATION upon completion of this financing will be as follows: 
To be presently 
Authorized Outstanding 
10-Year Secured 614% Sinking Fund Gold Bonds, due April 1 1934 $10,000,000 $8 ,663 ,500 
Class ‘‘A’’ Stock (par value $50 100,000 shares 60,000 shares 
Common Stock 500,000 shares 429,531 shares 


The controlled Company has no mortgage debt, its funded debt as of November 1, 1924, consisting of 
$915,000 6% Debentures due serially October 1, 1927-31, and $734,500 7% Debentures due January 1, 
1925. 

PURPOSE: The 60,000 shares of Class ‘‘A’’ Stock are to be issued to provide part consideration for the 
acquisition of 12,631 shares of stock of Botany Worsted Mills, to be presently purchased. 


ASSETS: The consolidated condensed balance sheet of Botany Consolidated Mills, Inc., and subsidiary, as 
compiled from the Companies’ books, adjusted to give effect to the last appraisals of the real estate, 
plants and equipment of the mills, and the issuance of the new securities to be presently effected, shows 
total net assets after deducting all liabilities, equivalent to over $370 per share of the Class ‘‘A’’ Stock to 
be presently outstanding; it further shows that the net current assets, after deducting all liabilities, includ- 
ing the entire funded debt, alone amount to over $60 per share on such Class ‘“‘A’’ Stock. 


EARNINGS: Consolidated net profits of the Corporation and subsidiary, based on the stock of the latter to be 
presently owned, after all deductions (including interest on the 644% Bonds to be presently outstanding 
and Federal taxes computed at 1923 rates), after eliminating certain non-recurring charges, as prepared 
from the records of the Companies and the auditors, have been as follows: 


Annual average for 7 fiscal years ended December 31, 1923 $3,160,212 
(Being 7% years to December 31, 1923, for Garfield and 7 years to Nevember 30, 1923, for Botany). 


For the fiscal year ended December 31, 1923 
(Being 12 months to December 31, 1923, for Garfield, and 12 months to November 30, 1923, for Botany). 


These consolidated net profits average for the above seven fiscal years over 13 times the cumulative annual 
dividends of $4 per share on the Class ‘‘A’’ Stock, and for the current fiscal year ending December 31, 1924, 
are conservatively estimated, based on operations to date, at over $1,300,000, or approximately 5% times 
such annual dividend requirements on the Class ‘‘A’’ Stock. 


The 7 year annual average net profits shown above after allowing for the $4 dividend on 60,000 shares 
Class ‘‘A’’ Stock shows a balance of $5.96 per share on the total shares of both classes to be presently 
outstanding, which would be sufficient to cover nearly twice an additional $3 participating dividend. 

The records show that Botany Worsted Mills has never had an unprofitable year. 





It is expected that application will be made in due course to list this stock on the New York Stock Exchange. 


The books of Botany Worsted Mills have been examined for the 544 years ended November 30, 1923, by Haskins & Sells and the books of 
Garfield Worsted Mills have been examined for the 84 years ended December 31, 1923, by Marwick, Mitchell & Co. Temporary certificates 
or interim peo may be issued in the first instance. The legal details in connection with this issue are being passed on by Messrs. Horn- 
blower, Miller Garrison for the Bankers and Messrs. Lee, Smyth, Aron & Wise for the Company. All offerings are made ‘‘when, as and 
if issued"’ and received by us and subject to the approval of proceedings by counsel. 


Price $46.50 per share 


A copy of the provisions governing the rights and preferences of the Class ‘‘A’’ Stock will be furnished upon request as soon as available, and reference 
thereto is made for all details. 


BLAIR & Co. 
INCORPORATED 
24 BROAD STREET, NEW YORK 
CHICAGO SAN FRANCISCO 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 


All of the above Stock having been subscribed for, this advertisement appears as a matter of record only. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





$3,500,000 


Louisiana Oil Refining Corporation 
512% Serial Debenture Gold Bonds 


To mature $700,000 each December 1, 
1925 to 1929, both inclusive 


ee 


To be dated Dezomber 1, 1924 


Authorized and to be presently outstanding, $3,500,000. Interest payable semi-annually June 1 and December 1 without deduction for 
normal Federal Income Tax up to 2%. Company agrees to reimburse the holders of these bonds, if requested within 90 days after pay- 
ment, for the Pennsylvania and Connecticut 4 Mills Taxes and for the Massachusetts Income Tax on the interest not exceeding 6% 
of such interest per annum. Principal and interest payable at the office of The Seaboard National Bank of the City of New 
York, Trustee. Coupon bonds in denomination of $1,000 registerable as to principal. Redeemable as a whole, at the 
option of the Company, upon 90 days’ notice, on any interest date on and after December 1, 1925 at 102 and accrued 
interest. 





Salient features as summarized by Mr. Richard B. Kahle, President of the Company: 
BUSINESS AND PROPERTY: Louisiana Oil Refining 


The management estimates that for the last six months of 


Corporation was incorporated in Virginia in April 1917 and is 
engaged in the producing, transporting, refining and market- 
ing of petroleum and its products, principally in Oklahoma, 
Texas, Arkansas, Louisiana and Mississippi. 


The company has approximately 75,000 acres of land—15,000 
acres fee and 60,000 acres lease land. It has production in 
Louann (Smackover), Eldorado, Haynesville, Homer, Bellevue, 
Caddo and Cotton Valley fields in Arkansas and Louisiana and 
in the Humble field in Texas. The total daily production is 
approximately 7,500 barrels, of which 5,000 barrels is settled 
production. Louisiana Oil Refining Corporation owns and 
operates 815 tank cars and over 200 miles of pipe lines, centered 
in Shreveport, Louisiana, and extending through the principal 
fields of Louisiana and Arkansas. The Company has refineries 
at Shreveport, Louisiana, and Fort Worth, Texas, with a total 
daily refining capacity of 19,000 barrels. The Company also 
has over 1,600,000 barrels of steel field storage in addition to 
500,000 barrels of earthen storage pits exclusive of storage for 
refined products at refineries, service stations, etc. 


During the last six months the Company has been rapidly 
expanding its retail marketing facilities with the result that it is 
now marketing through its own retail stations 25% of its gaso- 
line and 50% of its lubricating oil. The remainder of its refined 
products are distributed principally in Louisiana and Mississippi, 
where the Company is benefited by the freight differentials. 


CONTROL: Louisiana Oil Refining Corporation is the operat- 
ing subsidiary of the Invincible Oil Corporation which owns 
more than 99% of its capital stock. Large economies have re 
cently been effected by concentrating in the Louisiana Oil Re- 
fining Corporation all of the assets formerly held directly by 
Invincible Oil Corporation and its other subsidiaries, so that 
today the Invincible Oil Corporation is merely a stock holding 
corporation, and all of the assets are now owned by the Louisiana 
Oil Refining Corporation. 


By this consolidation of assets the earning power of the Louisi- 
ana Oil Refining Corporation will naturally be largely increased. 


EARNINGS: The average net earnings of Louisiana Oil Re- 
fining Corporation for the four years and six months ended June 
30, 1924, after depreciation and depletion, but before Federal 
Taxes, were equal to 12.7 times the annual interest charges on 
the $3,500,000 5%% Serial Debenture Gold Bonds and for the 
first six months of 1924 such net earnings were equal to 5.2 
times a full year’s interest charges on these Bonds. 


PURPOSE OF ISSUE: 


PROVISIONS OF ISSUE: 


1924, despite the extremely adverse conditions which are pre- 
vailing in the oil industry, the Company will show a profit after 
deducting all operating expenses and after allowances for deple- 
tion and depreciation, including writing down oil inventories to 
market, where it is lower than cost. 


ASSETS: The balance sheet of Louisiana Oil Refining Corpora- 


tion, based on the audited accounts as of August 31, 1924 and 
after giving effect to the present financing, the acquisition of the 
properties of the Invincible Oil Company, the Arkansas-Invinc- 
ible Oil Corporation, Inc., and the Gladstone Oil & Refining 
Company and the appraisal of undeveloped leases and physical 
properties, shows net quick assets equal to $623 for each $1,000 
Serial Debenture Gold Bond and net tangible assets equal to 
$3,641 for each $1,000 Bond. 


An independent appraisal made by Mr. C. F. Powell, Pe- 
troleum Engineer, of New York, of the properties which now 
constitute the Louisiana Oil Refining Corporation shows the 
value of the producing leases as of September 1, 1924 to be 
$7 ,232,266.40 in excess of the figure at which they are carried 
in the balance sheet. Substituting this appraised value for the 
book value as shown in the balance sheet, the net tangible assets 
would be equal to $5,708 for each $1,000 Bond. 


The proceeds from this issue of 
$3,500,000 Serial Debenture Gold Bonds will be used in part 
for additions and improvements to plant and equipment, to in- 
crease and round out the Company’s retail marketing facilities, 
to pay off bank loans incurred for the acquisition of new property 
at extremely favorable prices and for additional working capital. 


These Bonds will be direct 
obligations of the Louisiana Oil Refining Corporation and will 
be issued under a Trust Indenture to The Seaboard National 
Bank of the City of New York, Trustee. With the exception 
of tank car equipment trusts and purchase money notes, aggre- 
gating $776,250, this issue of Debenture Bonds will constitute 
the Company’s only funded debt. The Company will covenant 
that so long as any of these Debentures are outstanding it will 
not create any indebtedness ranking prior to these Debentures, 
or mortgage or pledge any of its plants or other fixed assets 
(except that it may acquire property subject to purchase money 
obligations) nor create any indebtedness ranking equally with 
these Debentures and maturing more than one year from its 
date. 

The Company will further covenant that it will not pay any 
dividends if upon such payment current assets would be less 
than twice the current liabilities, or less than 50% of the out- 
standing Debentures. 





All legal details in connection with this issue of Serial Debenture Gold Bonds will be passed upon b 


Messrs. Masten and Nichols 


of New York. The accounts of Louisiana Oil Refining Corporation for the four years and six months ended June 30, 1924 have been audited 
by Messrs. Marwick, Mitchell & Co., Accountants and Auditors. 


We offer these Serial Debenture Gold Bonds, if, when and as issued and received by us and subject to the approval of counsel at prices 
to yield as follows: 








Maturity 
December 1, 1925 
December 1, 1926 __- 
December 1, 1927 
December 1, 1928. 
December 1, 1929. 


Yield 
___ 4.78% 
_..-.-8628% 
_..5.75% 
6.00% 
_...6.00% 





Spencer Trask & Co. 


New York 


Stevenson, Perry, Stacy &Co. 


Chicago 


All information given herein is from official sources, or from those which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 
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Subscriptions having been received in excess of the entire amount of this issue, 
this advertisement appears az a matter of record only 


$6,500,000 
Central lowa Power and Light Company 


First Mortgage Gold Bonds, 6%, Series ‘‘A” 


Dated November 1, 1924. ' Due November 1, 1944. 


Interest payable May 1 and November 1. Coupon bonds in denominations of $1,000 and $500, registerable as to principal only and 
interchangeable as to denomination. Redeemable at the option of the Company in whole or in part on ong interest date on 
forty-five days’ prior notice, at 105 and accrued interest up to and including November 1, 1934, this premium 
of 5% of the principal decreasing at the rate of 4% of 1% of the principal on each May 1 thereafter. 

Principal and interest payable at the option of the holder at New York, Chicago or Philadelphia. 


NEW ISSUE 








CENTRAL TRUST COMPANY OF ILLINOIS, Chicago, Trustee 





Interest Payable Without Deduction For Normal Federal Income Tax Not to Exceed 2%. 
Pennsylvania Four-Mill Tax, Connecticut Four-Mill Tax, Maryland Four and One-half-Mill Tax and Massachusetts 6% Income 
Tax refundable to holders resident in those States. 





THESE BONDS ARE LISTED ON TIHIE CHICAGO STOCK EXCHANGE. 


The following information is summarized by Mr. M. W. Stroud, President, from his letter to us, and from 
auditors’ and appraisers’ reports and other reliable sources: 


BUSINESS: Central Iowa Power and Light 


Company will own and operate the electric and gas 


Gross Earnings an _$1,912,386 
Operating Expenses (including cur- 


properties now owned and operated by the Citizens 
Gas and Electric Company, Cedar Valley Electric 
Company and Northern Iowa Gas and Electric 
Company, now furnishing, without competition, 
electric light and power in forty-seven communities 
in central and north central Iowa, including the 
cities of Waterloo, Hampton, Charles City, Eagle 
Grove, Clarion and Humboldt. The Company will 
also manufacture gas in Waterloo and Eagle Grove, 
and will distribute it in these cities and in Cedar 
Falls. The total population of the territory to be 
served by the Company is estimated at approxi- 
mately 200,000, and the aggregate number of gas 
and electric customers is in excess of 35,000. 


SECURITY: The First Mortgage Bonds will be 
secured by a direct first mortgage on all the fixed 
property to be owned by the Company. The re- 
production cost new, less accrued depreciation, of 
the property to be owned by the Company, as 
recently determined by independent public utility 
engineers and appraisers, is $14,189,837. 

EARNINGS: The earnings of the properties to 
be owned by Central Iowa Power and Light Com- 


pany, for the twelve months ended August 31, 1924, 
were as follows: 


rent maintenance and taxes other 
than Federal Income Taxes)__._ 


1,130,660 


Net Earnings _. $781,726 
Annual interest charges on out- 
standing First Mortgage Gold 
Bonds, 6%, Series A (this issue) $390,000 


Net Earnings as shown above were thus more 
than twice these annual interest charges. 


MANAGEMENT: The Company will be controlled 
by The American Gas Company, which has had a 
long and successful experience in the operation of 
public utility properties. The American Gas Com- 
pany controls and operates electric light and power 
and gas properties located in seven States, serving 
a population estimated at 1,000,000, including The 
Philadelphia Suburban Gas and Electric Company, 
The Luzerne County (Pennsylvania) Gas and Elec- 
tric Company, the Rockford (Illinois) Gas Light 
and Coke Company and the Burlington (Vermont) 
Light and Power Company. The Central lowa 
Power and Light Company is thus assured of 
efficient management of its properties. 














These bonds are offered for delivery when, as and if issued and accepted by us, and subject to the approval of all legal details by 
our counsel. It is expected that interim receipts of the Trustee, exchangeable for definitive bonds when prepared, will be ready for 
delivery about November 25, 1924. 


All legal details in connection with this issue are subject to the approval of Messrs. Pam and Hurd, Chicago, for the Bankers, 
and Messrs. Townsend, Elliott _& Munson, Philadelphia, for the Company. All properties have been reported upon and valued by 
Day and Zimmermann, Inc., Engineers, Philadelphia. 

Books and accounts have been audited by Arthur Andersen and Co., Chicago, as to the properties now owned by the Northern 
Iowa Gas and Electric Company, and by John Heins and Co., Philadelphia, as to the properties now owned by the Citizens Gas and 
Electric Company and the Cedar Valley Electric Company. 





Citizens Gas and Electric Company (of Waterloo and Cedar Falls, Iowa) First and 
Refunding Mortgage 5% Gold Bonds, due January /!, 1926, will not be called for 
payment prior to maturity, but will be accepted by A. C. Allyn and Company 
at 101 and accrued interest in payment for bonds of the above issue. 


Price; 100 and Accrued Interest, to Yield 6% 


A. C. Allyn and Company 


Incorporated 








Stroud & Company 


Incorporated 


The statements made above are not guaranteed but they are based upon reports and other information we believe to 
be entirely reliable, being the data upon which we have acted in purchasing these securities for our own account. 


























LAPD DDI IS 


_ Nov. 15 1924.] THE CHRONICLE 














¥ inated 


PRPPIPIPIPIOIPP_PPI_®P LL LI IOLOLOIOOOO_EOONS 


























NEW ISSUE 





$5,000,000 


SoutH Penn Co .ieriges CompaANy 
First Mortgage 6% Sinking Fund Gold Bonds: Series A 


Dated November 1, 1924 Due November 1, 1944 


Principal and interest payable at the offices of Lee, Higginson & Co. in New York, Boston and Chicago. 
as a whole at any time or in part on any interest date, at 105 and interest on or before 
1928, and thereafter at 1% less premium each four years to maturity. 


Interest Mz ay 1 and November 1. 
Callable on 30 days’ notice, 
November 1, 


Free of Pennsylvania State Tax 


Interest pavable without deduction for Normal Federal Income Tax up to 2%. Connecticut 4 Mills Tax 
refundable to resident holders in accordance with conditions to be mead in mortgage, 





BANK OF NORTH AMERICA AND TRUST COMPANY, PHILADELPHIA, TRUSTEE 


Capitalization 


(upon completion of present financing) 
Funded Debt: 4 


First Mortgage 6% Sinking Fund Gold Bonds, Series A, (this issue, further 


series issuable under restrictions of mortgage), $5,000,000 
Capital Stock 
Class A Stock, 8% cumulative, par $50, participating, (80,000 shares), $4,000,000 
Common Stock, no par value, 150,000 shares 
From his letter, Hon. William C. Sprou!, President, further summarizes as follows : 


BUSINESS: South Penn Collieries Company owns, or controls, the anthracite coal underlying 3,940 
acres of land in Lackawanra, Northumberland and Schuylkill Counties, Pennsylvania, estimated 
at more than 37,000,000 tons of recoverable coal, of which more than 26,000,000 tons are owned 
and 11,000,000 tons controlled through leaseholds. It is a recent consolidation of six anthracite 
coal properties, five of which are developed with mining operations and collieries, and one is to 
be developed. 


Average annual production last four years, 628,296 tons; production year ended March 31, 
1924, 821,007 tons. Estimated capacity in 1925 more than 1,600,000 tons. 


Security: Bonds secured, in opinion of counsel, by first mortgage on all fixed properties and leaseholds 
including unmined coal, plants and equipment now owned or hereafter acquired. The present 
fixed properties and leaseholds, based upon appraisals by independent engineers, are valued at 
more than $17.000,000, or more than three times these $5,000,000 First Mortgage Bonds. 











Total net assets, after deducting all liabilities other than funded debt, based upon the above 
appraisals and including funds for additional plant expenditures and additional working capital 
provided through the present financing, amount to more than $18,450,000, or more than 369% 


of this issue. 





SINKING FUND: Sinking Fund first five years 25 cents per ton, and thereafter 35 cents per ton of 
coal mined, minimum sinking fund payments for each series to be sufficient to retire entire series 
in equal annual installments by maturity. Minimum skinking fund for Series A Bonds sufficient 
to retire at least $250,000 Bonds per annum and for retirement of entire $5,000,000 Series A Bonds 
by maturity. 


Earnings: Average annual net earnings, available for depreciation, depletion, interest and Federal 
taxes, for 4 years ended March 31, 1924, were $1,001,967, or 1.82 times the $550,000 combined maxi- 
mum interest and minimum sinking fund requirements on these Bonds. After deducting minimum 
sinking fund from above net earnings, the remaining average net earnings of $751,967 are more 
than 2!» times the $300,000 maximum interest requirement. 


Net earnings available for depreciation, depletion, interest and Federal taxes for the year 
ended March 31, 1924, were $1,433,206, or more than 2! times the $550,000 combined maximum 


interest and minimum sinking fund requirements on these Bonds. Aftcr deducting minimum 
nings, the remaining net earnings of $1,183,206 for the year are 











sinking fund from these net ear: 
nearly 4 times the maximum bond interest requirement. 


We Recommend these Bonds for Investment 





PRICE 94142 AND ACCRUED INTEREST, YIELDING ABOUT 614%, 
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This advertisement appears as a matter of record only: all of the above bonds have' been sold. 
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No “Airs” 


Qe HUNDRED years have 
given OLD BULLION a 
lot of atmosphere, but no 





“airs.” It still remains as sim- 
ple in its dealings as were the 
farseeing men who founded 


it back in 1824. 
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The Financial Situation. 


The activity and buoyancy of the stock market 
are overshadowing everything else. For the time 
being the attention of the whole country, and indeed 
of the entire world, is concentrated on the Stock 
Exchange. Transactions are enormous, the sales 
having run in excess of 2,000,000 shares a day for 
each full business day on every day since the elec- 
tion, excepting only yesterday, when the aggregate 
ran but a trifle below the 2,000,000 mark. At the 
same time, the advances in prices are of prodigious 
proportions. And apparently the end is not yet, 
though no one can deny that there are serious ele- 
ments of danger in such an uncontrolled upward 
movement. Manipulation is undoubtedly having a 
part in the wonderful rise, room traders and specu- 
lators availing of the opportunity to boost their 
favorites, in some instances to a reckless extent, but 
the true impetus is coming from without the pre- 
cincts of the Exchange. The entire population is 
behind the movement. They are buying for invest- 
ment and they are buying on margin as a pure specu- 
lation. At such a time the habitues of the Exchange 
lose all control, and get swept aside. The momentum 
becomes too great for anyone to resist. This is the 
situation at the present moment. It is the great 
American public which has taken possession of the 
market and the ordinary room trader becomes in- 
consequential. He can no doubt help the movement 
along, but he is powerless to resist its onward sweep. 
The post-election boom of 1924 will no doubt go 
down in history as the greatest of its kind. 

In these circumstances it will do no good to say 
that the pace is too fast and too furious, and that the 
reaction and the downward plunges, when they come, 
as they surely must, will be in proportion to the up- 





ward splurges and that many an unwary speculator 
will lose his all and be involved in general disaster. 
Perhaps all the good things hoped for and prophe- 
sied will not come all at once. The railroads, it may 
be, have entered upon a new era and are already en- 
joying its fruits, for it would seem that they have 
once more come into their own. But the industrial 
companies occupy a somewhat different position. 
Their prospects of course have also improved. _ But 
in their case everything will depend upon the extent 
and continuity of the revival in trade, which every- 
one now looks upon as a foregone conclusion. And 
not only must they be able to find buyers for their 
goods and wares, but they must be able to obtain a 
profit from the manufacture and sale of these goods 
and wares. This last is where the rub will come in. 
Manufacturing costs are high. How can they be 
reduced? One way would be through lower taxes. 
But if the newspaper correspondents are correctly 
informed, the authorities at Washington have de- 
cided to put off tax reduction for a full year. How- 
ever, while injecting this word of caution, we do not 
want to be understood as saying that improvement 
in security values is without warrant or justifica- 
tion, nor that there are not many bright and encour- 
aging factors in the situation. As one example we 
might refer to the phenomenally favorable state of 
the country’s foreign trade as reflected in the huge 
magnitude of our outward shipments. The return 
for the month of October was made public yesterday 
and it showed that the merchandise exports in that 
month the present year had a value of $527,000,000, 
against $399,199,000 in October 1923 and $371,000,- 
000 in October 1922. The expansion follows from 
the large exports of cotton and the equally large 
exports of grain, both at high prices. The cotton ex- 
ports for the month fell but little short of a full mil- 
lion bales, having reached 947,556 bales, which com- 
pares with only 737,010 bales in October 1923. The 
exports of grain were of like phenomenal extent. In 
the last analysis, this means that the South on the 
one hand and the West on the other are both exceed- 
ingly prosperous. Now let business revival proceed 
and the rest of the country will also be prosperous. 
In addition, Europe is now being set on its feet 
through the Dawes plan. What more favorable com- 
bination of events could we wish for? 





The foreign commerce statement for the month of 
October, issued yesterday, is noteworthy as stated, 
in respect to the very large increase in the value of 
merchandise exports shown for that month. All 
preliminary information pointed in that direction 
and the figures now published unmistakably estab- 
lish the fact. The value of all merchandise exports 
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from the United States during the month just closed 
is $527,000,000 this amount being larger by $100,000,- 
000 than the exports in September and $128,000,000 
larger than for October 1925. September was the 
high point in exports up to that month since Febru- 
ary 1921—in fact, with the exception of January and 
February 1921, merchandise exports have been in ex- 
cess of $400,000,000 in any one month only three 
times, and the October report this year shows an in- 
crease of $100,000,000 over the highest of these three 
months, which include the preceding month, and 
November and December 1923, when cotton exports 
were also unusually heavy. 

Cotton and wheat exports during October this year 
were very large § 947,556 
bales, an increase over September of 210,000 bales, or 
nearly 30%, while in comparison with October 1923 
the gain was nearly as great. In other departments 
of trade, beside cotton and wheat, exports during 
October this year were likewise very heavy. October 
exports of $527,000,000 contrast with $427,636,000 
for September and $399,199,000 for October 1923. 
Merchandise imports last month were also slightly 
larger in value, though not notably so, the total be- 
ing $10,000,000, these figures contrasting with 
$288,125,800 for September and $308,290,800 for Oc- 
tober 1923. The balance of trade for the latest 
month this year is $217,000,000 on the export side, 
which is far in excess of any preceding month for a 
long time—in fact, since February 1921. For the ten 
months of the current calendar year the value of 
merchandise exports is $3,651,990,000 and this con- 
trasts with $3,339,343,000 for the first ten months 
of the preceding calendar year, an increase of $312, 





647,000. Merchandise imports for the year to date 
are $2,979,260,000 and for the same period of 1923 


$3,212,428,000, a decrease this year of $253,168,000. 
The balance of trade for the current year is $672,- 
752,000 in favor of the United States; for the corre- 
sponding period of 1923 the balance was $126,915 
000, also in favor of the United States. 

Kixports and imports of the precious metals during 


October showed little change. Exports of gold 
amounted to $4,125,268 and imports $19,701,542. For 


the corresponding month of last year the figures 
were respectively $1,301,060 and $29,858,016. Silver 
exports last month were $9,465,028 and imports 
$5,828,572. 

Agricultural conditions generally are progressing 
very well. Some little betterment occurred during 
the month of October in the condition of this year’s 
crop of corn, but the improvement was not very 
great. The Department of Agriculture at Washing- 
ton issued its monthly report on crop conditions on 
Monday, and an increase in the estimated yield of 
corn of 18,734,000 bushels was shown, over the har- 
vest indicated in the Oct. 1 report. Unfortunately, 
however, the production this year will be very much 
below that of any year in the past ten, while the 
quality of the grain is poor. The indicated crop is 
now 2,477,538,000 bushels; a month ago it was esti- 
mated at 2,458,804,000 bushels, while the first fore- 
cast of this year’s production made in July was 
2,515,000,000 bushels. The average yield of corn 


each year for the past four years has been in excess 
of 3,000,000,000 bushels, and not since 1913 has the 
production been so low as is promised for 1924. The 
yield this year will average only 23.5 bushels to the 
acre, as compared with 29.2 bushels last year and a 
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ten-year average of 27 6 bushels. “The merchantable 
qué ey, moreover, of this year’s corn crop is only 
63.2%. The larger yield promised in the latest re- 
port follows mainly because of improvement in IIli- 
nois, Indiana and Minnesota. Some gain is also 
shown in the reports from a few of the less important 
corn States. On the other hand, Iowa, the State in 
which production is the largest, Nebraska, Kansas, 
Missouri and Wisconsin report a loss in yield for 
the month, and for each of the fourteen important 
corn growing States, except Kansas and Oklahoma, 
this year’s crop will be considerably below that of 
1923. The early frosts affected a considerable part 
of the crop that was grown in Iowa and neighboring 
States. 

Apart from corn, however, the harvests in 1924 
have been bounteous and there is, of course, the fur- 
ther advantage of high prices. The wheat crop is put 
at 855,806,000 bushels, against 785,741,000 bushels 
last year and the oats crop at 1,509,409,000 bushels, 
against 1,299,823,000 bushels. The latest Govern- 
ment report estimates the production of white pota- 
toes this year at 454,119,000 bushels, an average per 
acre of 121 bushels, against 99.1 bushels the ten-year 


average. The yield this year will exceed the big crops 
of 1917 and 1922. In important sections of the 


Northern States the crop escaped frost and contin- 
ued to show progress well into October. On the 
other hand, drought in the South greatly reduced the 
yield of sweet potatoes and production is now esti- 
mated at 75,620,000 bushels, a decrease of nearly 
25% from the average yield of the preceding five 
years, and less than in any year since 1916. The to- 
bacco crop has shown excellent progress in some sec- 
tions, but is poor in others. It varies in New Eng- 
land, is good in Pennsylvania, and poor in Wiscon- 
sin; in Kentucky the outcome of the crop depends on 
rain. Bright tobacco is slightly better in quality 
this year than last year, but the condition is still 
Production of 1,213,975,000 pounds this year 
contrasts with 1,491,066,000 pounds for 1925 and 
1,360,661,000 pounds, the average for five years. 


low. 


The size of this year’s cotton crop is gradually be- 
ing pushed higher. The forecast of the Department 
of Agriculture, issued a week ago to-day, and relat- 
ing to the condition on Nov. 1, indicates a produc- 
tion of 12,816,000 bales, which is 141,000 bales larger 
than was shown two weeks earlier, and 317,000 bales 
more than was indicated Oct. 1. Two weeks have 
elapsed since the date of the latest report and pick- 
ing continues in most sections. A substantial yield 
is expected from the top crop. The condition Nov. 1 
was 55.9% of normal, which contrasts with 54.7% 
two weeks earlier, 53.5% Oct. 1 and 47.8% on Oct. 25 
1923. As was the case two weeks earlier, every im- 
portant cotton growing State is entered in the latest 
report, as showing some improvement in condition 
over the preceding report. For Texas it is one point, 
Arkansas and Alabama two points each and Okla- 
homa and Mississippi three points. For Texas the 
Nov. 1 forecast makes the yield in that State 4,450,- 
000 bales. This contrasts with an estimate of 4,350,- 
000 bales two weeks earlier and 4,342,000 bales from 
the crop of 1923. Some little loss in yield is indi- 
cated in the latest report for both Georgia and Ten- 
nessee as contrasted with the report of Oct. 18, but 
for nearly all of the other cotton growing States 
there is an increase, the exceptions being Louisiana, 
where the figures are the same, Florida the same and 











Nov. 15 1924.] 


THE CHRONICLE 





2215 








Virginia a slight reduction, but for Florida and Vir- 
ginia the production is very small any way. The 
acreage abandoned from July 1 to Nov. 1 this year is 
placed by the Department at 3.7%, which contrasts 
with a ten-year average of 3.1%. Ginning to Nov. 1 
is 9,694,920 bales, which contrasts with 7,600,826 
Oct. 18 and 7,556,042 bales Nov. 11923. The amount 
ginned this year to Nov. 1 is 75.6%.of the latest esti- 
mate of yield; a year ago it was 74.5% of the final 
estimate of yield for that year. 





The new Conservative Cabinet in Great Britain 
assumed its duties on Nov. 7. The London repre- 
sentative of the New York “Times” briefly described 
the event as follows: “Ramsay MacDonald’s Labor 
Cabinet gave up their seals of office to the King at 
Buckingham Palace to-day, and Stanley Baldwin’s 
new Ministers received them a few minutes later, 
kissed the King’s hand and took the oath.” In an- 
other dispatch it was asserted that “the main discus- 
sion on the new Cabinet continues to centre around 
Mr. Churchill’s appointment as Chancellor of the 
Exchequer, to the exclusion of Sir Robert Horne.” 
In outlining the attitude toward the new Premier 
because of the selection of Mr. Churchill, the London 
representative of the New York “Herald Tribune” 
said: “The Baldwin Government began to function 
to-day, most of the new Ministers assuming charge of 
their departments. Winston Churchill’s appoint- 
ment as Chancellor of the Exchequer rankles in the 
‘die-hard’ element in the Conservative Party, several 
leading newspapers expressing frankly their disap- 
proval of Prime Minister Baldwin’s decision which 
elevated a former Liberal to one of the highest offices 
at his command, and left Sir Robert Horne, his 
faithful and experienced colleague, outside his polit- 
ical family. They describe it as a blunder, but Bald- 
win’s independence has won him favor in many other 
places. Even the Liberal press praises his Cabinet, 
declaring it is stronger than the one he headed when 
he succeeded Bonar Law. The old guard element in 
the party is deeply vexed, but Baldwin is the com- 
plete master of the situation, and he is most unlikely 
to be moved by adverse comment, even if it comes 
from his closest colleagues. Baldwin is aiming to 
draw upon the younger progressives of his party, as 
proved by his appointment of Lord Eustace Percy 
and Sir Arthur Steel Maitland to Cabinet rank. Un.- 
less Churchill abandons all his old political views 
and adopts the theories of the protectionists, this 
Government will pursue the same fiscal policy as the 
last. One of the most interesting events in the fu- 
ture will be the Baldwin Government’s attitude to- 
ward Russia, especially that of Chancellor Church- 
ill, who has been one of the Soviet Government’s bit- 
terest enemies in Great Britain. He lost no time in 
presenting himself at the Treasury to-day, going 
there immediately after his audience with the King 
at Buckingham Palace.” 





Apparently doubt existed in the minds of French 
yovernment officials as to whether the selection of 
Mr. Churchill would prove to have been a wise one. 
The representative in Paris of the New York 
“Times” said in'a cablegram dated Nov. 7 that “the 
selection of Winston Churchill as Chancellor of the 
Exchequer has caused some surprise here. Ata time 
when so many inter-Allied financial arrangements 
are imminent Mr. Churchill’s task will be a most dif- 
ficult one, it is believed here, and that it has vet to 

















be shown whether he has the qualities of a real ne- 
gotiator. It is said he certainly can be counted on 
to defend with clarity and vigor the interests of his 
own country. Toward France he is known to have a 
warm regard, but it is said he is likely to prove a 
hard bargainer in any negotiations on the debt and 
other questions. His inclusion in the Cabinet is in- 
terpreted here as an indication that Mr. Baldwin 
does not intend his Government to be reactionary 
conservative, but progressive and liberal.” He indi- 
cated clearly that Austen Chamberlain’s appoint- 
ment as Foreign Secretary had been well received in 
the French capital. According to that correspond- 
ent’s statement, “Premier Baldwin’s choice of Aus- 
ten Chamberlain as Foreign Secretary has been re- 
ceived in France with great satisfaction. Mr. Cham- 
berlain is known as a resolute partisan of the En- 
tente with France while at the same time an eager 
worker for reconciliation with Germany.” 

Special interest was shown in advance in Premier 
Baldwin’s speech at the banquet to the Lord Mayor 
of London on Monday night, because it would be his 
first speech following the general election and his 
becoming Prime Minister again in a Conservative 
Cabinet. He and other members of the Cabinet, par- 
ticularly Winston Churchill, were said to have re 
ceived a “warm reception” when they entered Guild- 
hall, where the banquet was held. Referring to the 
significance of the election, Mr. Baldwin was quoted 
in part as follows:” “We know it is a testimony of 
our fellow-countrymen in favor of progress and not 
of stagnation. We know that it is a decisive vote 
against minority government and we know that we 
have received support from many of those who at 
ordinary times might have given their support to 
other parties. They have attempted to put into 
power a national Government, and it is in the exer- 
cise of that trust that we shall endeavor to deserve 
their confidence.” With respect to the foreign pol- 
icy of the new Ministry he was reported to have said 
that “we stand by peace treaties, and we will culti- 
vate good relations with foreign countries on the 
basis of those treaties. That this policy is not a pol- 
icy of stagnation is shown by the action taken by the 
last Unionist Administration that led directly to the 
Dawes report and the London Conference, which 
under the able direction of Ramsay MacDonald 
proved so successful.” The New York “Times” rep- 
resentative said that “in conclusion the Prime Min- 
ister referred to domestic problems, such as housing 
and insurance. The Government, he said, would do 
its utmost, but the real redemption of the people 
must come from themselves. The Government would 
not attempt to control the country’s industries, and 
they would do all they could to prevent others from 
obtaining that control.” He was quoted directly as 
having stated that “we believe that ordered progress 
lies along the lines which this country has hitherto 
pursued and that by changing the basis of our sys- 
tem we should fall into a pit of poverty and misery 
hardly to be visualized by our workers, and certainly 
never yet experienced by them.” 

On Monday also “Premier Baldwin completed his 
new Cabinet by appointing Viscount Peel as First 
Commissioner of Works and Public Buildings and 
Viscount Cecil as Chancellor of the Duchy of Lan- 
caster.” Announcement was made also that “King 
George called a meeting of the Privy Council at the 
Palace to-day and Parliament was further prorogued 
from Noy. 18 to Dee. 2. This postponement was 
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made for the purpose of enabling the new Ministers 
to become acquainted with their departments before 
the meeting of the new Parliament.” The Associated 
Press correspondent explained, furthermore, that 
“when Parliament does reassemble many days will 
be spent in swearing in the members and electing a 
Speaker and other officials. Only when these for- 
malities have been completed will the King formally 
open Parliament with a State ceremony.” Atten- 
tion was called in a subsequent London dispatch to 
the fact that “the Duchess of Atholl is the only wo- 
man among the more than a score of Ministerial ap- 
pointments made public to-night. The Duchess be- 
comes Parliamentary Secretary to the Board of Edu- 
cation in the new Baldwin Ministry.” 


In view of the difference in the political ideas and 
party affiliations of Prime Minister Baldwin, a Con- 
servative, and Premier Herriot, virtually a Socialist, 
special significance was attached to the reception 
given in France. to the British Prime Minister’s 
Guildhall speech. According to a special Paris dis- 
patch to the New York “Times” under date of Nov. 
11, “Prime Minister Stanley Baldwin’s Guildhall 
speech last evening and the courtesies exchanged be- 
tween the British Ambassador and Premier Herriot 
have started Franco-British relations on the right 
road, in French opinion. The Prime Minister’s state- 
ment that he intended to contjnue, the work for 
peace in Europe on the basis of signed treaties is 
warmly welcomed.” It was added that “the state- 
ment is held to mean that the Dawes plan for rep- 
arations is to be the furthest France is to be asked 
to go in the matter of concessions, and that if the 
movement for the attachment of Austria to the Reich 
continues France and Italy can count on the English 
Government siding with them solidly in opposition.” 

As bearing directly on the foreign policy of the 
present Conservative Ministry it was interesting to 
observe in an Associated Press dispatch from Lon- 
don on Nov. 12 that “one of the first acts of the new 
Conservative Administration is expected to be the 
reopening of a complete investigation of the rela- 
tions between Great Britain and Mexico.” Accord- 
ing to the dispatch also, “the attitude of the Cabi- 
net, as a consequence of the successful suppression 
of the De la Huerta revolution and the desire for a 
resumption of relations by commercial organiza- 
tions, is said in well-informed quarters to be friend- 
lier than that of the Labor Government at the time 
of the visit here last March of Senor Rafael Nieto.” 


It might be noted in passsing that the first meet- 
ing of the Baldwin Cabinet was held at 10 Downing 
Street on Wednesday. It was set forth in an Asso- 
ciated Press cablegram that it “assembled to discuss 
and to frame the statement of policy which will ap- 
pear in the King’s address on the opening of Parlia- 
ment.” It became known also that “the Cabinet has 
appointed a Cabinet committee to reinvestigate the 
alleged letter from M. Zinoviev calling for increased 
activities by British Communists, according to state- 
ments in morning newspapers.” The London repre- 
sentative of the Associated Press said also that 
“these reports say the Ministers agreed that the mat- 
ter could not remain in the indefinite position in 
which it was left by the retiring Government, as it 
was necessary to establish whether the letter was 
genuine or forged in order to reply to the Soviet Gov- 
ernment’s demand for an apology.” He added that 








“it is believed the committee’s report will be ready 
for submission to the Cabinet at the next meeting, 
probably early next week.” 

In a special London cable dispatch to “The Sun” 
last evening it was claimed that “if the Cabinet com- 
mittee appointed by Prime Minister Baldwin to 
carry out the investigation of the Zinoviev affair re- 
ports that in the light of new evidence there is no 
question as to the authenticity of the letter which 
did so much to bring about the Tory landslide, it is 
certain that a considerable element of the Cabinet 
will press immediately for the rupture of relations 
with Soviet Russia.” It was also stated that “it is 
understood that there are others, however, including 
the Prime Minister himself, who believe it is possible 
to exact satisfaction without taking such a drastic 
step as the breaking off of all relations and the open- 
ing of a way to increased trouble in Eastern Europe 
through an intensified Communist campaign 
propaganda.” 

Forecasts of the probable policy of the Baldwin 
Ministry with respect to various important domestic 
and foreign problems are appearing in the London 
cable dispatches. On Nov. 13 the correspondent of 
“The Sun” cabled that “the belief was expressed in 
political quarters to-day that the Conservative Gov- 
ernment will not lose any time in reviving the scheme 
for an imperial preference, which was sidetracked 
with Labor’s entry to office. The King’s speech at 
the opening of Parliament on Dee. 9 will, it is de- 
clared, not only outline an imperial preference pro- 
gram for the 1925 sessions, but also include a hous- 
ing scheme, a new factory bill and special measure 
for dealing with unemployment.” He added that 
“the decision taken at the first Cabinet Council yes- 
terday to open the new session before Christmas, al- 
though only emergency business can be taken up 
before adjournment, was welcomed on all sides.” 


of 


Premier Herriot and the French Chamber of Dep- 
uties have given much attention to the question of 
finances. At the session of that body on Nov. 7 “it 
was brought out that the budget proposed by the 
Government amounts to 33,359,576,787 francs.” It 
was also explained that “this includes 623,000,000 
francs for the occupation of foreign countries, which 
is given as a separate item.” In calling attention to 
some of the leading features of the budget, the Paris 
representative of the Associated Press said: ‘More 
than half the French receipts, or 17,814,593,338 
francs, will go to pay the interest on loans and debts. 
The interest payments include 214,000,000 francs on 
the American 1920 loan; 249,000,000 frances on the 
American 1921 loan; 367,000,000 francs on the bonds 
given for American army stocks, and 3,575,000,000 
frances on the floating debt. The war budget totals 
5,693,796,000 francs and that for the navy 1,313,104,- 
000 francs.” 

The session was characterized as “stormy.” The 
Opposition was disposed to present frequent inter- 
pellations, but the Paris correspondent of the New 
York “Times” declared that “in the Chamber’s dis- 
cussion of the budget to-day Premier Herriot showed 
his determination to follow to the bitter end his 
financial policy in every phase, even to the point of 
staking his Government against the slightest oppo- 
sition. Thus for the first time fiscal policy was 
made a question of confidence when he was pressed 
by a member of the Opposition for a definite date for 
interpellation on the intentions of the Government 
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concerning a capital levy.” The Premier was quoted 
directly as saying that “I refuse categorically to en- 
ter a debate where a word I might say might be 
turned not against the Government but against the 
country. It is the custom when a great national op- 
eration is in course for the parties to keep quiet. 
But since certain people have repudiated this usage, 
the Government raises the question of confidence on 
the postponement sine die of the interpellation.” It 
developed that “the vote which followed gave the 
Government 393 to 117 against.” 

Premier Herriot was called upon to face still other 
criticism and attacks. In outlining them the Paris 
representative of the New York “Herald Tribune” 
said in part: “Encouraged by the distinct swing to 
the right in British and American elections, as con- 
trasted with the Herriot Government’s recognition 
of Soviet Russia, a powerful political movement has 
sprung up in France which may prove analogous to 
Fascism in Italy. Not only has a new Republican 
League been formed, under the direction of former 
President Millerand, but the Nationalist section of 
the French press to-night contends that the move- 
ment will include the mobilization of the French 
youth, if necessary, as shock troops ready to fight 
the Communist movement.” Continuing he said: 
“Following the announcement of the forming of the 
Republican League to-day, the Right Wing opened 
its heaviest guns of criticism against the Govern- 
ment in the Chamber, forcing Premier Herriot to 
defend the Ministry’s decision to float an interior 
loan. The Government’s policy will be worked out 
entirely in the open, he said, with budgetary equi- 
librium in view. The Premier charged his opponents 
with unpatriotic motives at the moment of daily and 
hourly attacks on French credit. The League’s line 
of assault on Herriot was outlined in its first mani- 
festo which condemns the Radical Socialist regime 
for the ‘destruction of the moral unity of the nation.’ 
Class hatred has been engendered, religious antagon- 
ism revived and Bolshevism encouraged, it charges, 
and all this has brought the country into a serious 
financial and economic position. Taxes and rents 
have been increased, earning power has declined, and 
the cost of living is mounting daily, it adds.” The 
correspondent further stated that “the appeal is 
signed by Millerand and thirteen followers, and calls 
on Frenchmen to enroll in the League to drive out 
the regime leading to economic chaos and eventual 
Communism. ‘Shall we allow without resistance 
the continuation of a policy so dangerous to the na- 
tion?’ it asks. ‘Your good sense, patriotism, love of 
order and care for the future of your children will 
dictate your duty.’ The League’s aims are given as 
peace, based on real guaranties, the authority of the 
State supreme in the hands of those entitled to it, 
social improvement, fiscal justice and _ religious 
peace, but an insurmountable barrier against revolu- 
tionary agents. The Republic, it says, must serve 
the interests of all citizens, and concludes: ‘For the 
Republic of France we ask you Frenchmen to fight 
with us against revolution and anarchy.’ ” 

Premier Herriot did not wait long to defend his 
Government and himself from the attacks of former 
President Millerand. The New York “Times” corre- 
spondent in Paris cabled on Nov. 9 that “Premier 
Herriot at Rodez, south of France, this afternoon 
assailed without mercy former President Millerand 
and his new National Party in a speech in which he 
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claimed for his Parliamentary majority that it had 
saved France from isolation, ruin and another war.” 
The Premier was quoted directly as having said that 
“we have declared peace to all nations. If that is 
the crime of which our opponents accuse us, then we 
gladly plead guilty. In London and at Geneva we 
issued that declaration and for result we have the 
beginning of the payment of reparations, the good- 
will of our former friends, a better understanding 
with our former enemies and a feeling of security for 
ourslves such as we have not had during all the six 
years since the war ended. We know that a democ- 
racy which is not solvent is not free. We have con- 
demned and will condemn any loans for expenses 
which should be met by taxation. If we are borrow- 
ing now, it is not to meet expenditure for present ex- 
penses. These we are meeting out of taxation. Our 
borrowings are only to meet past burdens, to honor 
engagements taken by past Governments and to show 
foreign countries that we are prepared to protect our 
savings and our national currency.” 


The new interior loan for 4,000,000,000 frances was 
offered at noon in Paris on Nov. 12. Paris dis 
patches stated that “at a meeting of the Presidents 
of all the Chambers of Commerce of France this af- 
ternoon, Premier Herriot and the Minister of Fi- 
nance, M. Clementel, made stirring pleas for the suc- 
cess of the loan. M. Herriot said: ‘The budget equi- 
librium is assured. Now it is a question of taking 
measures to assure the equilibrium of the Treasury.’ 
In his discourse M. Clementel said: ‘In order that 
the year 1925 shall not see a renewal of the serious 
financial difficulties which are still overshadowing 
us the Government has decided to issue a loan of 
liquidation. This loan is indispensable to the reali- 
zation of the policy of final restoration and mone- 
tary rehabilitation which the Government is follow- 
ing and intends to follow to the very end.’ ” 


The announcement has been made in Paris dis- 
patches that the Reparations Commission is about to 
be practically abolished. The New York “Times” 
representative in the French capital cabled on Nov. 
12 that, “at a meeting to-day the Reparations Com- 
mission passed a resolution which practically abol- 
ishes its organization as it has existed during the 
last five years. All the highly paid representatives 
of the four countries thereon represented decided 
that henceforth they would do without their salaries 
and continue to serve, when needed, for their travel- 
ing expenses, a fixed monthly indemnity and a varia- 
ble allowance calculated according to the days of 
their presence at meetings.” In outlining the new 
plan further he said that “the big Astoria Hotel be- 
side the Are de Triomphe, which has been the head- 
quarters of the Commission, will be given up from 
Jan. 31 and smaller premises obtained for use of the 
permanent Secretariat and for the nucleus of a ser- 
vice which will be retained. The Commission itself 
as constituted by the Treaty of Versailles will con- 
tinue in existence, but its work having been now 
largely handed over to organizations provided in the 
experts’ plan, it will meet only from time to time as 
may be necessary and its members will not be obliged 
to live in Paris. Many posts and services will be 
abolished or reduced. The main work will be han- 
dled by those who have served as assistant delegates. 
These will now be formed into a permanent manag- 
ing committee, which will direct all work of the 
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inter-Allied General Secretariat; will, in the name 
of the Commission, make all decisions necessary for 
the conduct of current business, and will report to 
the Commission sitting in plenary session. To this 
committee will be added a citizen of the United 
States when a decision has to be taken on a question 
regarding the report of the First Committee of Ex- 
perts. For the four principal national delegations 
an annual lump sum will be made of 200,000 frances 
each, which will cover all expenses at present entered 
on their respective budgets.” The Associated Press 
correspondent said that “the Reparations Commis- 
sion’s establishment in Paris has been costing about 
27,000,000 francs a year, 24,000,000 of which has been 
for salaries. It had been hoped that economies 
would cut this figure, but the addition of an Ameri- 
can member and the customary difficulties of execut- 
ing any drastic program make a heavy reduction less 
likely. Officials think that the saving probably will 
amount to 40 or possibly 50%. The Dawes organiza- 
tion, with many American and neutral members from 
high exchange countries, it is suggested, is likely to 
prove fairly expensive, and it is hardly expected that 
the Reparations Commission’s economies will mere 
than meet the Dawes plan expenses.” 


Scarcely a week passes without a European Cabi- 
net being overthrown. The latest is that of Austria. 
It became known in Vienna on Nov. 8 that “Chancel- 
lor Seipel of Austria has tendered his own resigna- 
tion and the resignation of his Government.” It was 
explained in a dispatch from the Austrian capital 
that “his action followed the Government’s failure 
to avert a general strike of railroad workers, which 
went into effect last night. The railway men de- 
manded an increase in wages involving approxi- 
mately $200,000, which the Government refused, al- 
though admitting the validity of their claim in view 
of living costs.” According to the same dispatch 
“every train in Austria is affected by the strike, in- 
cluding the international expresses.” 

Commenting somewhat in detail upon the situa- 
tion in a dispatch dated Nov. 8, the Vienna corre- 
spondent of the New York “Times” said: “The Sei- 
pel Government having resigned late last night as a 
result of the general railroad strike which has 
stopped all trains in Austria, President Hainisoh 
of the Republic is faced with the severest crisis the 
young Republic has yet gone through. Confronted 
with the railroad unions’ demands, the President of 
the Federal Railroads, Herr Gunther, also resigned 
because he was unable to meet the unions’ demands 
and carry out the economies prescribed by the Ge- 
neva program of reconstruction as laid down in the 
1925 Austrian budget, which finishes the reconstruc- 
tion period. The present criasis is regarded as a sur- 
face expression of deep-rooted dissatisfaction of the 
masses with the Geneva program and, on the other 
hand, of the fierce intrigue going on against the Gov- 
ernment.” Dr. Seipel was quoted in part as follows: 
“This is a most serious situation. The resignation 
of the Government is not, as is surmised by our op- 
ponents, a mere bluff. The very existence of the 
whole reconstruction program is threatened. It is 
not merely a question of this strike which prevented 
us from remaining in office, but it is also the spirit 
of the people on these questions. We stand or fall 
with the President of the Federal Railroads. I do 
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not worry about the ultimate outcome of the crisis.” 
Attention was called to the fact that “Parliament | 
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will convene on Tuesday [Nov. 11], when the Gov- 
ernment’s resignation will be announced. Chancel- 
lor Seipel said there was no question of a vote of con- 
fidence but if the President of the Federal Railroads 
meantime reaches an agreement with the strikers the 
present Government could be re-electd.” 

The situation was described in part as follows by 
a special Vienna correspondent of the New York 
“Times” in a dispatch on Nov. 9: “Austria is set- 
tling down to-day to a railroad strike of at least sev- 
eral days’ duration. A number of emergency meas- 
ures have been takn to mitigate the worst conse- 
quences of the traffic tieup. Most important of 
these is the decision of the postal administration to 
forward foreign first class mails by motor trucks to 
the frontier, this step following the failure of offi- 
cials to induce railwaymen to maintain this vital ser- 
vice. A sympathetic strike of postal employees who 
at first refused to load mail bags on trucks last night 
was warded off with difficulty.” He added that “in 
well-informed circles the idea prevails that the pres- 
ent chaos will be settled within a few days and that 
probably Chancellor Seipel will be re-elected to form 
a new Cabinet. A compromise favoring the railroad 
men is expected to dispose of the strike.” President 
Gunther of the federated railroads explained that 
the cost of living has increased in the last seven 
months by 7%, which had been met by a 444% in- 
crease in wages. He added that in no country and at 
no time had there ever been so immediate and full an 
adjustment of wages to prices. The strikers’ de- 
mands involve wage increases ranging from $2 15 to 
about $5 a month per man added to monthly wages 
of $18 for stokers to $130 for the highest class of 
employees.” According to the latest cable advices 
from Vienna, the strike is still in progress. 

Considerable speculation has appeared in Berlin 
‘able dispatches as to the probable outcome and ef- 
fects of the general election in Germany that is to be 
held on Dee. 7. According to an Associated Press 
cablegram from the German capital under date of 
Noy. 12, “President Ebert succeeding Dr. Wilhelm 
Marx as Chancellor, and the latter’s election to the 
Presidency of Germany, is now being reckoned with 
in political circles as not an improbable sequel to the 
forthcoming Reichstag elections.” It was added 
that “the present calculations assume that the Marx- 
Stresemann Cabinet will continue in office until the 
Government’s compulsory program of tax and social 
legislation will have slipped through the Reichstag. 
After that it is expected that the Cabinet will give 
way toa brand-new coalition comprising the Social- 
ists, Clericals, Democrats, Bavarian People’s Party 
and several unattached groups whose total represen- 
tation in the newly elected Reichstag will insure the 
new Government a comfortable working majority.” 
The further observation was made that “political 
prophets now contemplate the formation next spring 
of a coalition Government headed by Ebert, whose 
term expires as President in June 1925. As Marx 
has already been groomed for the Presidency, it is 
assumed that a party line-up resulting from the bal- 
loting on Dec. 7 will be so constituted that the Social- 
ists will command the traditional privilege of nom- 


inating the Chancellor, and that they will propese 


Ebert, who will be supported by other coalition par- 
ties in return for the Socialists’ approval of Marx as 
a Presidential candidate.” 
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The point was stressed in cable dispatches from 
Rome early in the week that apparently the Fascisti 
in Italy were facing a critical period. The corre- 
spondent of the New York “Times” said on Noy. 10 
that “with the reopening of Parliament only two 
days distant, and with public opinion still in a state 
of feverish turmoil after the Armistice Day incidents 
between the Fascisti and opposition ex-combatants, 
the feeling is widespread that Italy is on the brink 
of big political develoments, and some even believe 
that the fate of the present Cabinet may be decided 
within relatively few hours.” He asserted also that 
“partisan sentiment is running so high, and the bat- 
tle is engaged with such bitterness, that victory for 
one side or the other cannot be long delayed.” The 
next day “the Opposition published a manifesto to 
the nation confirming its decision not to participate 
in Parliamentary work as long as the present Gov- 
ernmental situation continues and is even aggra- 
vated.” It was pointed out that “although the sta- 
tistics of the last general election showed that the 
Opposition received votes representing one-third of 
the entire electorate the manifesto declares that the 
Opposition now undoubtedly represents a majority 
of the population.” Premier Mussolini, on the other 
hand, “in an address to his followers on the eve of 
the reassembling of the Italian Parliament, made the 
mildest speech he has delivered since becoming Dic- 
tator, while simultaneously a rumor gained currency 
to-day that the Fascists may change the name of their 
organization to the National Party.” He was quoted 
as Claiming that “Fascism will restore the country,” 
and in conclusion as asserting that “the Government 
has done its duty and faithfully served the nation. 
Gentlemen Deputies of the majority, do yours and 
think of Italy.” 

The Italian Parliament did assemble on Nov. 12, 
“after almost four months recess.” The New York 
“Times” correspondent in Rome said that “it is an 
experimental phase to determine whether it is pos- 
sible for a Parliament to function despite the with- 
drawal of the Opposition, or whether decisions 
reached by representatives of only one party will 
be so devoid of moral force as to render dissolution 
of the Chamber inevitable.” In his account of the 
session, the “Times” representative said that “the 
begining was not auspicious. The Parliament ha! 
had a depopulated appearance with barely 250 Dep- 
uties spread thinly over benches intended to accom- 
modate more than 500. Deprived of the tonic of the 
Opposition’s interruptions and taunts, the Deputies 
appeared listless and bored and their applause at 
the end of each speech lacked conviction.” He even 
claimed that “the interest evoked by Mussolini when 
he rose to speak died out as soon as he resumed his 
seat.” Continuing he said: “Mussolini spoke only 
a very few words to commemorate Deputies Matte- 
otti and Casalini and a few other eminent Italians 
who have died since Parliament went into recess, 
such as General Ricciotti Garibaldi. He said that 
Parliament’s indignation at the murder of Deputy 
Matteotti was not attenuated but increased by the 
fact that the victim was a political opponent of the 
present Government, and then he made a beautiful 
eulogy of Deputy Casalini, who fought many polit- 
ical fights side by side with him.” In describing the 
appearance and actions of the Premier the Rome 
representative of the New York “Evening Post” said: 
“Mussolini appeared the same quick, nervous, dapper 
leader as in his first appearance as Premier. His 


face wore the same scowl, the sudden squint of irri- 
tation, the flashing, darting glance from one face to 
another. During the speeches of Deputies, Musso- 
lini would put his arm about the shoulder of the 
white-haired Admiral Thao de Reval at his right or 
talk to various Ministers. At other times he covered 
his face with his hands and gazed at the ceiling, shift- 
ing frequently in a restless, bored attitude, then 
plunging into corrections of manuscript before him. 
In reading his address he virtually danced, in a char- 
acteristic springy movement which bespoke his splen- 
did physical condition and tremendous moral con- 
fidence in his personal leadership of the Fascist 
Party.” 

According to a special Rome cablegram to 
the New York “Herald Tribune” yesterday morning, 
“Italy is filled with reports of an impending coup 
d’etat to overthrow Premier Mussolini’s Fascist Gov- 
ernment.” It was added that, “although tangible 
evidence to substantiate these reports is difficult to 
find, the Government’s movements of warships and 
troops are regarded as highly significant. The Ad- 
miralty to-day dispatched a cruiser, four torpedo 
boats and four submarine chasers to watch the coast 
line in the neighborhood of the frontier, and, in addi- 
tion, the War Office has posted soldiers at certain 
strategic points along the border. The King’s hur- 
ried return to Rome from the country has accentu- 
ated the apprehension felt in all quarters.” The 
impression was likewise conveyed in a special Paris 
cablegram to “The Sun” last evening that the border 
situation was threatening for Spain as well as [taly. 
The message stated that “both Spanish and Italian 
forces are keeping a close watch on their French 
frontiers in anticipation of Communist and Anarch- 
ist raids resulting from big scale plots hatched in 
Paris, one with the object of installing a Soviet in 
Barcelona, another with the complete overthrow of 
Mussolini.” It was even asserted that “thousands 
of the enemies of the dictators in both countries, now 
refugees along the Riviera and in the Pyrenees, only 
await the signal of revolt to stream across the fron- 
tiers.” According to the cablegram also, “the Ital- 
ians have taken comprehensive measures to repel any 
such invasion. Their troops have occupied certain 
strategic points controlling the frontier communica- 
tions and a cruiser, four torpedo boats and four sub- 
marine chasers are cruising off San Remo to pre- 
vent any sea landing and to intercept gun-runners.” 

The British Board of Trade statement for October 
disclosed rather striking changes in comparison with 
the previous month and also with October of last 
year. In both instances there were big increases in 
both the imports and excess of imports. For in- 
stance, the imports for October of this year were 
£19,560,000 larger than for September of this year 
and £20,540,000 larger than for October a year ago. 
Excess of imports increased £10,800,000 over Sep- 
tember and £21,490,000 over October 1923, Fairly 
good-sized changes were shown in the other items, 
particularly when compared with September of the 
current year. The following are the figures for Octo- 
ber and the first ten months of this year compared 


with the corresponding periods of 1923: 
és —Jan. 1 to Sept. 30-—— 


. 1924. 1923. 
Imports. -- - - 99,914,731 1,029,805,000 887,459,651 
Exports, British products 


71,322,931 657,899,000 637,445,312 


——Month of October 
1924. 1923 
120,450,000 
68,580,000 





Re-exports, foreign goods... 12,930,000 11,146,961 115,768,000 98,004,852 
Total exports. ........... 81,510,000 82,469,892 773,667,000 735,450,164 
Excess imports.........-.--- 38,940,000 17,444,839 256,138,000 152,009,487 
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leading European cen- 





Official discount rates : 


tres continue to be quoted at 10% in Berlin; 7% in 
Norway and Denmark; 6% in Paris, 544% in Bel- 


gium and Sweden; 5% in Holland and Madrid and 

% in London and Switzerland. In London open 
market discounts were a shade easier and short bills 
closed at 3°%2@3 11-16%, against 352@3%4% the 
previous week. Three months’ bills closed at 3°2%, 
against 3°4@3 13-16% a week ago. Call money 


ruled strong, touching 544%, but receding later to | 


244% and closed at 243%, as compared with 214% 
last week. In Paris and Switzerland open market 
discount rates have declined from 534% and 3 
to 5% and 344%, respectively. 


5G 
78 /¢ 
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The Bank of England lost gold this week, albeit 
only £311, while reserve increased £976,000, as a re- 
sult of contraction in note circulation of £977,000, 
while the proportion of reserve to liabilities ad- 
vanced to 20.90%, which is the highest point of the 


year. The lowest was 12.24% for the week ending 
Jan. 3. A week ago the reserve ratio stood at 


19.39%; last year the ratio was 1914 and in 1922 
1954%. Sharp reductions were shown in deposits, 
public deposits declining £544,000 and “other” de- 
posits £3,859,000. The bank’s temporary loans to the 
Government increased £440,000, although loans on 
other securities fell £5,771,000. Gold holdings now 
stand at £128,494,253, as against £127,686,026 in 1923 
and £127,441,016 a year earlier. Reserve aggregates 
£25,374,000, compared with £23,231,871 a year ago 
and £23,989,056 in 1922. Loans amount to £72,827,- 
000. A year ago the total was £71,469,488 and the 
year preceding £66,143,276, while note circulation 
stands at £122,870,000, in comparison with £124,204,- 
155 and £121,901,960 one and two years ago, respec- 
tively. Clearings through the London banks for the 
week were £810,997,000, which compares with £873,- 
306,000 last week and £694,000,000 a year ago. The 
official discount rate of the bank remains at 4%, un- 
changed. We append herewith comparisons of the 
different items of the Bank of England return ex- 
tending over a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1924 1923. 


1922. 1921. 1920. 
Nov. 12. Nov. 14, Nor. 15. Nor. 16. Norv. 17 
£ £ £ £ £ 
Circulation ____....122,870,000 124,204,155 121,901,960 123,587,030 127,569,380 
Public deposits _ _ _ - - 15,863,000 14,885,309 12,.854.839 20,067,150 19,508,652 
Other deposits -- -- - 105,493,000 105,804,208 109,505,988 106,037,703 116,278,543 
Governm’'t securities 40,898,000 43,718,506 49,967,519 35,725,883 63,786,073 
Other securities._... 72,827,000 71,469,488 66,143,276 84,822,923 75,165,989 
Reserve notes & coin 25,374,000 23,231,871 23,989,056 23,296,166 14,599,944 


Coin and bullion. __128,494,253 
Proportion of reserve 
to liabilities 


127,686,026 127,441,016 128,433,196 123,719,324 


20.90% 
4% 


19%% 


4% 


195% % 
3% 


184% 
5% 


10% % 
7% 


The Bank of France in its weekly statement reports 
a further small gain of 17,293 frances in the gold item. 
The Bank’s gold holdings, therefore, now aggregate 
§ 544,560,525 franes, comparing with 5,539,535,612 
francs at the corresponding date last year and with 
5,533 569,836 franes the year before; of these 
amounts 1,864,320,907 franes were held abroad in 
both 1924 and 1923 and 1,897,967 ,056 franes in 1922. 
During the week silver increased 546,000 francs, 
while advances rose 112,388,000 franes. On the 
other hand, bills discounted fell off 1,200,848,000 
frances, Treasury deposits were reduced 412,000 francs 
and general deposits diminished 71,286,000 francs. 
Note circulation took a favorable turn, a contraction 
of 69,340,000 frances, from the record high figure of 
40,705,280,000 franes registered last week, being 
recorded. The total outstanding is now 40,635,- 
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| 940,000 francs, comparing with 37,439,366 ,595 francs 


| 


| 


at this time last year and with 36,321 ,245,860 francs 
the year before. Comparisons of the various items 
in this week’s return with the statement of last week 


_and corresponding dates in both 1923 and 1922 are 


as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes. ———--—_—-Status as of. 
for Week. Not. 13 1924. Nor. 15 1923. Nor. 16 1922. 
Gold Holdings Francs Francs. Francs. Francs, 


In France Ir 7,293 3,680,239,618 %3,675,214,704 3,635,602,779 
Abroad No change 1,864,320,907 1,854,320,907 1,897,967,056 

Total Inc 7,293 5,544,560,625 5,539,535,612 5,533,569,836 
Silver Ine 546 ,000 304,029,000 295,837,295 288, 356 ,078 
Bills discounted. _Dee.1,200,848,000 4,630,669,000 3,351,186,416 2,259,710,638 
Advances Inc. 112,388,000 2,838,410,000 2,329,186,846 2,158,451,780 
Note circulation. Dec. 69,340,000 40,635,940,000 37,439,366,595 36,321,245,860 


412,000 
71,286,000 


16,316,000 
1,850,549 ,000 


Treas. deposits __ Dec 
General deposits. Dec 


83,658,353 
2,118,735,642 


19,392,718 
2,064,680 ,962 


The report of the German Reichsbank, issued as 
of Oct. 31, was featured by a material increase in 
gold holdings and further heavy expansion in note 
circulation. The amount of notes outstanding is 
1,780,930,000 gold marks (the equivalent of a trillion 
paper marks), an increase for the week of 467,809,- 
000 marks, and compares with 2,496,822 marks at 
this time a year ago. Deposits abroad increased 62,- 
330,000 marks, reserve in foreign currencies ex- 
panded 21,240,000 marks, while there was an addi- 
tion of 165,953,000 marks to the holdings of bills of 
exchange and checks. Other lesser increases com- 
prised 16,678,000 marks in advances, 190,000 marks 
in investments and 4,372,000 marks in other assets. 
Among the declines were 6,120,000 marks in silver 
and other coins and 3,000 marks in notes of other 
banks. In the liabilities there was a decline of 277,- 
665,000 marks in maturing obligations and of 75,892,- 
000 marks in other liabilities. Gold and bullion re- 
corded an increase of 63,722,000 marks, to 694,224,- 
000 marks, as compared with 467,025,000 marks a 
year ago and 1,004,853,000 marks in 1922. These 
figures are given in the new reichsmark, which equals 
one trillion paper marks or one rentenmark. 

Another statement, under date of Nov. 7, was 
received by cable late Friday (yesterday), which 
reported a further increase of 64,000 marks in gold 
and bullion, but a contraction of 59,125,000 marks 
in note circulation. Reserve in foreign currencies 
expanded 22,000 marks and silver and other coins 
7,000 marks. Notes onother banks and investments 
increased 82,000 marks and 299,000 marks, respec- 
tively. There were declines in holdings of bills of 
exchange and checks of 12,309,000 marks and in 
advances 17,970,000 marks. The Bank’s gold hold- 
ings aggregate 689,288,000 marks, while total note 
circulation has been reduced to 1,721,805,000 marks. 
Other maturing obligations showed an increase of 
119,891,000 marks and other liabilities an increase 
of 10,564,000 marks. 





The Federal Reserve Bank statements issued late 
Thursday afternoon showed increased gold reserves 
and larger or smaller changes in other directions. 
For the System an addition of $9,100,000 was shown 
in the gold holdings. Rediscounting of Government 
secured paper for the banks as a whole was but 
slightly changed, but rediscounts of “other” bills 
declined $5,200,000. Bill buying in the open market 
expanded $13,300,000. Total bills discounted fell 
$5,000,000, to $224,232,000, which compares with 
$791,112,000 last year. Earning assets increased 


$12,000,000 and deposits no less than $56,500,000. 
There were likewise increases in the amount of Fed- 
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eral Sensis notes in circulation my in member bank 
reserve accounts—$12,400,000 and $54,300,000, re- 
spectively. The New York Reserve Bank added more 
than $45,000,000 to its gold reserves at the expense 
of interior institutions mainly through the Gold Set- 
tlement Fund, while rediscounting of all classes of 
paper fell approximately $14,600,000 and open mar- 
ket purchases were $16,800,000 smaller. Earning 
assets were also reduced, $31,400,000, although de- 
posits expanded $49,900,000. Member bank reserve 
accounts expanded $50,600,000 and the amount of 
Federal Reserve notes in circulation $7,300,000. As 
deposits were larger, this in a measure offset the 
gains in gold and prevented any material alteration 
in reserve ratios. For the banks as a group there 
was a small decrease to 77.2%, or 1% off, while at 
New York the ratio advanced 4%, to 77.3%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies was featured by 
sharp reductions in both loans and deposits and a 
gain in surplus of more than $89,000,000. In detail 
the figures showed contraction in the loan item of 
$169,619,000. Net demand deposits fell $95,056,000, 
to $4,574,147,000. This total is exclusive of Govern- 
ment deposits amounting to $31,800,000. Time de- 
posits were reduced $9,707,000 to $606,257,000. There 
was an increase of cash in own vaults of members of 
the Federal Reserve Bank of $6,420,000, to $52,566,- 
000, which is not counted as reserve. Reserves of 
Staie banks and trust companies in own vaults ex- 
panded $257,000, but reserves of these institutions 
kept in other depositories declined $73,000. An in- 
crease of $76,730,000 was shown in the reserves of 
member banks at the Reserve Bank, and this in com- 
bination with curtailment in deposits served to 
bring about an addition of $89,609,770 in surplis re- 
serves, raising excess reserves to $111,524,480, as 
against $21,914,710 a week ago. The figures here 
given are based on 13% legal reserve requirements 
for member banks of the Federal Reserve System, 
but not including $52,566,000 held by these member 
banks in own vaults on Saturday last. 


To the superficial observer transactions in stocks 
on the New York Stock Exchange averaging largely 
in excess of 2,000,000 shares daily until yes- 
terday, and a 2% call money market did not 
seem natural. According to unofficial estimates, 
brokers’ loans have increased $125,000,000 or 
more within the past month, mostly within the 
last week or ten days. This might logically 
be expected to bring about higher rates for 
call money. Important bankers and heads of mod- 
erate-sized and specially conservative Stock Ex- 
change houses say that in a good many cases brokers’ 
loans actually have decreased since the big upward 
movement in stocks began, following Election Day. 
This seeming anomaly is said to have been brought 
about by heavy investment buying of stocks that 
brokers had been carrying on margin. The stand- 
ard dividend paying issues that have been bought by 
investors during the present movement are likely to 
remain in strong boxes for an indefinite time. This 
will give material stability to the stock market and 
tend to keep brokers’ loans down. The business of 
the country has not expanded sufficiently to affect 
the money market. Approximately $66,000,000 is 


being paid by the Government to-day for interest on 
Liberty bonds. 


In partial preparation for this dis- 








bursement $6,157,000 is being withdrawn from banks 
in this Federal Reserve District. The new bond of- 
ferings have not been especially large. While money 
may be firmer naturally higher rates are not, ex- 
pected in the immediate future. 

Dealing with specific rates oor ‘money, call loans 
this week ranged between 2@214%4%, which compares 
with 244@31%4% last week. On Monday a flat rate 
of 214% prevailed all day. Tuesday the undertone 
was easier and 2% was named, although renewals 


continued to be negotiated at 244%, which was still 
the high. During the remainder of the week, 


Wednesday, Thursday and Friday, the quotation 
went back to the 2% level, at which figure call funds 
opened, closed and renewed. All transactions were 
put through at this figure. In tii e money the 
tendency was toward greater firmnes nd for a while 
sixty day money was quoted at 3144 24%, with the 
longer periods at 3144@334%. efore in close, 
however, relaxation set in and s‘.!y days declined to 
3@ 34%, ninety days to 344°, four months 34@ 
344%, five months 34%, the same as last week, 
with six months at 34@334%, against 34@3%% 
the previous week. A fairly good demand was 
noted, with borrowers showing more interest than 
for quite some time. 

Commercial paper was only moderately active. 
There was a fairly broad inquiry for the best names, 
but the supply of offerings was limited. Quotations 
for four to six months’ names of choice character 
have not been changed from 3@3144%, with names 
not so well known still requiring 34%@3%%. New 
“ngland mill paper and the shorter choice names 
continue to be dealt in at 3%. 

Banks’ and bankers’ acceptances were generally 
quiet. In the latter part of the week some inquiry 
developed from both local and out-of-town institu- 
tions, though many of the larger concerns are out of 
the market for the time being. Brokers are pre- 
dicting higher quotations. For call loans against 
bankers’ acceptances the posted rate of the Amaayseen 
Acceptance e Council is now 134%, against 244% a 
week ago. The Acceptance Council makes the dis- 
count rate on prime bankers’ acceptances eligible for 
purchase by the Federal Reserve Bank 214% bid 


and 214% asked for bills running 30 and 90 days, 
234% bid and 214% asked for bills running 60 days 


and 244% bid and 234% asked for bills running 90 
and 120 days, 234% bid and 244% asked for 150 
days, and 27%% bid and 254% asked for 180 days. 


Open market quotations were as follows: 
SPOT DELIVERY. 


90 Days. 60 Days. 30 Days 
UD CIID Wisc oc ccctndeeessesss 2%@2% 24% G@2% 2% G@2 
FOR DELIVERY WITHIN THIRTY DAYS. 
Oe CE ccpeccuscnscedéewaenthenbenehwuhaennee a ees e 2% bid 
Eligible non-member banks- - - - -- in 660084 susbbvetvedlabewe nde seasedeed 2% bid 


There have been no changes this week in Federal 
Reserve Bank rates. 

Sterling exchange values made further progress in 
the upswing that commenced a week ago and demand 
bills after an opening quotation of 4 601% were forced 
up to 4 63%, under the stimulus of unusually heavy 
buying. As a matter of fact, sterling has been 
throughout easily the leader in point of activity and 
strength; and the inquiry, which .was ascribed to a 
variety of causes, aroused considerable comment. 
Speculative interests figures prominently in the 
week’s dealings. Offerings of grain and other com- 
modity bills at times attained substantial volume, but 
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it was claimed that the buying demand was of such 
extensive proportions that supplies of bills were 


readily absorbed. The intervention of Armistice 
Day, which was observed as a holiday at several of the 
more important European financial centres, caused a 
temporary slackening in activity. On Wednesday 
trading was resumed, but on a somewhat smaller 
scale, while profit taking set in. Many of the larger 
interests seized the opportunity to close out long ac- 
counts and the result was the customary “natural 
reaction” to lower levels that so often succeeds a 
rapid and sustained rise. Towards the latter part of 
the week, however, prices began to soar again and the 
close was at the top. 

Events of the week seem to confirm the belief that a 


turning point has at length been definitely reached in | 


Europe’s affairs. The apparently smooth working of 
the Dawes plan, coupled with epoch-marking im- 
provement in political conditions here andin England, 
are regarded as presaging an era of returning pros- 
perity, bringing stability and confidence in inter- 
national trade relations within measureable distance. 
Even in Germany, which has so long been the storm 
centre of politics, latest returns in the provincial 
elections now going on indicate a well defined leaning 
toward the more moderate element, thereby giving an 
auspicious outlook to the national election scheduled 
for the early part of December. Among the reasons 
assigned for the buying of sterling, aside from en- 
couragement over the outlook, were continued trans- 
fers of American funds abroad, buying on the part of 
business concerns who have deferred filling their 
sterling requirements in the expectation of a slump in 
prices, and Governmental support with a view, it is 
claimed, to re-establish sterling at par. Opinions on 
this point diffey, some maintaining that it is too soon 
for this, since it would necessitate a return to a gold 
basis, something that it is claimed England is not 
ready for. On the other hand, as a number of the 
Continental countries have succeeded in restoring 
their currencies to par, it is felt that Great Britain 
will not be willing to lag behind for fear of a loss of 
prestige. Indian rupees which have been dull dnd 
heavy for many months, ruled strong and appreci- 
ably higher. To prevent too wide fluctuations the 
Indian Government is making offerings of rupee 
Council bills in London, also accumulating sterling 
balances for future requirements. Talk is heard of 
reducing the rupee parity from $.4866 to the pre-war 
level of $.3244. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was strong and higher; demand bills 
sold up to 4 5914@4 601%, cable transfers to 4 5914@ 
4 6034, and sixty days to 4 56°4@4 58; good buying 
both for foreign and domestic account developed. 
On Monday rates were rushed up another 2% cents 
on brisk buying, to 4 5974@4 6234 for demand, 
4 6014@4 63 for cable transfers, and 4 5734@4 6014 
for sixty days. Less activity was displayed on Tues- 
day, owing to holiday conditions abroad, and while 
prices were firmly held the range was narrow with 
demand at 4 6034@4 6214, cable transfers at 4 61@ 
4 62%8, and sixty days at 4 5814@4 595<;: heavier 
offerings and profit taking caused a reactionary ten- 
dency. Wednesday there was a further decline of 
nearly 2 cents to 4 5914@4 60 9-16 for demand, 
4 593g@4 60 13-16 for cable transfers and 4 565 s@ 
4581-16 for sixty days. Activity and strength 


marked Thursday’s trading and renewed buying sent 
demand up to 4 61144@4 633%, cable transfers to 


4 6134@4 6354 and sixty days to 4 5854@4 60%. 
On Friday the market was quiet but strong, with 
the range for demand bills 4 6254@4 63%, cable 
transfers 4 6274,@4 64%, and sixty days 4 6044@ 
4 613%. Closing quotations were 4 6044 for sixty 
days, 4 6234 for demand and 4 63 for cable trans- 
fers. Commercial sight bills finished at 4 625%, 
sixty days at 4 6814, ninety days at 4 58, documents 
for payment (sixty days) at 4 5834, and seven-day 
grain bills at 4 621%. Cotton and grain for payment 
closed at 4 6254. 

A small amount of gold was shipped this week to 
Venezuela. The consignment, which amounted to 
$250,000, is said to have been preceded by several 
other small shipments to this destination recently. 
Y -sterday $500,000 in gold bars was sent to Bombay. 
No imports were reported. 


While a greater degree of stability marked dealings 
in Continental exchange this week, the volume of 
business passing was comparatively light, and atten- 
tion again centered, for the most part, in sterling 
movements. French franes were the most active 
feature of a dull market, though in the early part of 
the week buying was inclined to be sporadic and un- 
certain. With the resumption of business after the 
Armistice Day celebrations, francs were subjected to 
heavy selling pressure and quotations ranged be- 
tween 5.231% and 5.25. Subsequently, what was de- 
scribed as ‘“‘window-dressing”’ on the part of the 
French authorities for the purpose of aiding distribu- 
tion of the new 4,000,000,000 frane French internal 
loan, which was offered publicly Wednesday, led to an 
advance of about 6 points, to 5.3214. As the offering 
will probably take several days to dispose of, francs 
are expected to show increased strength. Financial 
interests, however, continue to exhibit caution in 
their attitude toward French exchange. It is re- 
ported that French exporters and business interests 
are again resorting to various devices to export 
capital from the country. Efforts to increase taxes 
on securities and the unpopular attitude of the Her- 
riott Government toward financial affairs are held 
responsible for the movement to draw funds away. 
The new reichsmarks were dealt into a moderate 
extent and the quotation ranged between 23.82 and 
23.81. Apparently all serious restrictions on foreign 
exchange dealings have now been removed in CGer- 
many. Germans are now allowed to buy exchange 
and even sell marks abroad without interference. 

testrictions of exchange business to the “exchange 
banks” is still, however, demanded, also that the of- 
ficial Bourse rate be preserved. Lire, which have 
been practically motionless for weeks, came in for 
some attention by reason of fresh outbreaks of po- 
litical unsettlement in Italy. Present bitter opposi- 
tion to the Mussolini regime, is taken to mean that a 
general election may be demanded shortly. However, 
lire quotations continue to be closely controlled, thus 
precluding speculative attack, while despatches late 
in the week to the effect that the necessary funds to 
meet payment of the $15,000,000 Italian loan due in 
February would be forthcoming had a favorable in- 


fluence and induced a slight recovery. Greek ex- 
change and the other minor European currencies 


ruled quiet but steady, and were little changed. 
The London check rate on Paris finished at 87.40, 
as compared with 87.40 last week. In New York 





sight bills on the French centre closed at 5.2734, 
against 5.2314; cable transfers at 5.2834, against 
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5.2414; commercial sight bills at 5.2634, against 
5.221% 2, and commercial sixty days at 5.211%, against 
5.1714 a week ago. Closing rates for Antwerp franes, 
whic h as usual followed the lead of Paris checks, were 
4.84 for checks and 4.85 for cable transfers, comparing 
with 4.8014 and 4.8114 the previous week. Reichs- 
marks finished at 23.81 (one rate), for both checks 
and cable transfers, as against 23.80 a week earlier. 
Austrian kronen, however, remain stationary at 
0.001414. Lire closed at 4.3134 for bankers’ sight 
bills and 4.3234 for cable transfers, in comparison with 
4.2914 and 4.30% last week. Exchange on Czecho- 
slovakia finished at 2.9814, against 2.9814; on Buch- 
arest at 0.55, against 0.5614; on Poland at 1914 (un- 
changed), and on Finland at 2.58, against 2.52. 
Greek exchange closed at 1.791% for checks and 1.80 
for cable transfers. This compares with 1.78% and 
1.79 a week earlier. 





Trading in the neutral exchanges, 
called, was generally active and additional gains 
were made. Guilders crossed the 40-cent level 
on continued brisk buying. Swiss francs, on the 
other hand, were a trifle lower, ruling between 19.27 
and 19.2514. The Scandinavian exchanges, how- 
ever, were all up, Norwegian krone scoring an ad- 
vance at one time of about 40 points, with lesser gains 
in Danish and Swedish currencies. Spanish pesetas 
were well maintained, despite war rumors, and fin- 
ished at a fractional advance. 

Bankers’ sight on Amsterdam closed at 40.05, 
against 39.86; cable transfers at 40.09, against 39.90; 
eommercial sight bills at 39.99, against 39.80, and 
commercial sixty days at 39.62, against 39.44 last 
week. Swiss frances finished at 19.2614 for bankers’ 
sight bills and 19.27% for cable transfers, as compared 
with 19.27 and 19.28 a week ago. Copenhagen 
checks closed at 17.63 and cable remittances at 17.67, 
against 17.46 and 17.50. Checks on Sweden fin- 
ished at 26.78% and cable transfers at 26.82%, 
against 26.79 and 26.83, while checks on Norway 
closed at 14.78 and cable transfers at 14.82, against 
14.54 and 14.58 the week preceding. Spanish pesetas 
finished the week at 13.59 for checks and 13.61 for 
eable transfers. Last week the close was 13.48% 
13.5014. 

As to South American exchange, firmness prevailed 
and the trend of quotations was upward. Argentine 
currency advanced to 37.78 for checks and 37.83 for 
cable transfers, against 37.26 and 37.3 we 
milreis closed at 11.70 for checks and at 11.75 for 
cable transfers, comparing with 11.42 and 11.47 last 


formerly so- 


and 


week. Chilian exchange was strong and moved up 
to 11.43, against 11.27, but Peru finished at 4 18 
(unchanged). 


Far Eastern exchange though steady was not ma- 
terially changed —_ for the Indian currencies. 
song Kong finished at 5534@56, against 44144@ 
5514; Shanghai at 781, ‘ 7814, against 7814@7834; 
Yokohama, 2914 (@39)%4 (unchanged); Manila, 504@ 
5034 (unchanged); Singapore, 5444@ 3472, against 
53@53144; Bombay, 3424@35, against 3414@343<, 
and Calcutta, 347%4@35), against 3454@34%%. The 
strength in rupees is interpreted as indicating a good 
export season. 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 








tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 8 1924 TO NOV. 14 1924, INCLUSIVE. 

















Noon Buying Rate for Cable Transfers in New York. 
Country ue tennae Value in United States Money. 
nt. 
Noo. 8. | Nov. 10. ; Nov. 11. ; Nov. 12. ; Nov. 13. | Nov. 14, 

EUROPE— ee we ae ‘ < x $ 
Austria, krone_..__-_. we woe $.000014 |$.000014 |$.000014 |$.000014 
Belgium, franc____-_- 0481 | 0482 .0484 .0484 .0483 .0484 
Bulgaria, _. ee } (007305 .007325, .007310| .007320| .007330) .007325 
Czechoslovakia, krone’ .029814 | .029815 029806 029807 | .029813 029799 
Denmark, krone.____ .1757 -1760 1763 1759 -1762 1765 
England, "pound ster- 

gee 4.5991 /4.6201 4.6204 |4.5969 (4.6242 /4.6338 
Finland markka__.__ | 025178 | .025198 | .025182 025175 | .025197 025184 
France, frauc______- | 0524 0527 0531 0528 .0528 0529 
Germany, reichsmark| 2381 .2380 .2379 2380 .2380 2379 
Greece, drachma.__.- 017907 | .017885 | .017888 | .017907 | .017955 017998 
Holland, guilder.____| 3997 .4001 .3996 .3990 4003 4010 
Hungary, krone____. ‘000013 | .000013 | .000013 | .000013 | .000013 | .000013 
.., f ae .0430 =| .0430 .0433 0433 0434 .0433 
Norway, krone_____. 1462 =| .1483 1482 1469 .1480 1482 
Poland, zloty______. .1919 .1919 1921 1920 .1921 1922 
Portugal. escudo___-_. | .0436 | .0442 0452 0454 .0455 0461 
Rumania,leu_______- 005616 | .005593 | .005530 | .005482 | .005458 | .005468 
Spain, peseta_______ 1354 | 1354 .1355 .1354 1358 .1360 
Sweden, krona_____. | .2685 | .2682 .2€82 2681 .2682 .2682 
Switzerland, franc__.| .1927 | .1926 1926 .1925 .1926 .1927 
Vugestavia, diner... | 014511 | .014497 | .014459 | .014464 | .014452 | .014458 

ASILA— 

China— | 

Chefoo, tael_.....- .7800 | .7775 .7783 .7796 .7846 .7833 

Hankow, tael____- } .7808 .7783 .7792 .7775 .7819 .7813 

Shanghal, tael___- | .7600 | .7635 .7646 .7641 .7679 .7652 

Tientsin, tael_.... | .7875 | .7846 .7858 .7879 .7900 .7908 

Hong Kong, dollar | .5449 | 6468 5471 .5479 5484 5505 

Mexican dollar... | .5531 | .5508 5513 5525 5523 5535 

—— or Peiyane) 5525 | 6521 | 5525 .5529 5575 5567 

eee } 

Yuan dollar... _- | .6455 5579 5583 5479 5592 5463 
india, rupee_______- 3418 | 3417 3407 B415 3440 3437 
japan, yen. “ | 3853 | .3856 3862 3854 3852 3848 
Mingapore ss ) dollar! .5279 | .§296 | 56300 5296 .5300 5325 

NORTH AMER.— | 
Canada, dollar____- | .999521 | .999551 | .9995&8 | .999623 | .999678 | .999746 
Cuba, peso.....__-- | 999714 | .999576 | .999609 | .999576 | .999609 | .999505 
Mexico, peso...._- | 487917 | .488083 | 487917 | .487750 | .487708 | .487083 
Newfoundland, dollar} .997000 | .v97240 | .997240 | .999240 | .997083 | .997188 

SOUTH AMER.-— | 
Argentina, peso (gold'| .8486 8504 | 8541 | .8495 .8537 .8570 
Brazil. milreis__.... | 1139 | .1156 | .1166 1164 1165 .1162 
Chile, peso (paper)_. | .1123 | 1132 =| .1130 .1130 1132 1133 
Uruguay, peso______ ' 9291 9315 9461 .9463 .9507 .9644 











~* The new reichsmark is equivalent to 1 rentenmark or 1 trillion paper marks. 


‘ihe New York Clearing ssouse bank., in theis 
operations with interior banking institutions, have 
gained $3,926,818 net in cash as a result of the cur. 


rency movements for the week ended Nov. 138. 
Their receipts from the interior have aggregated 


$5,407,618, while the shipments have reached $1,480,- 

800, as per the following table: 

CURRENT RECEIPTS AND SHIPMENTS BY NEW 
INSTITUTIONS. 


Into 
Banks. 


YORK BANKING 





Out of 
Banks. 


Gain or Loss 


Week Ending Nop. 14. to Banks, 








Banks’ interior movement : ¢ 5.4 7 618 





$1.4°0.800 Gain $3,9-6,818 

As the Sub-Treasury was taken over by the Fed- 

eral Reserve Bank on Dec. 6 1920, it is no longer 

possible to show the effect of Government opera- 

tions on the Clearing House institutions. The Fed- 

eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLE ARING HOUSE. 

















Friday, 
Nov. 14. 


Aggregate 


Santen, | Monday, | Tuesday, = ‘ednesday| Thursday, 
for Week. 


Nov. 8. | Nov. 10. | Nov. 11. | Nov. 12. | Noo. 13. 





dy acs “ae s $ ree $ 

83,000,000 81,000,000 60.000 00 €7.000.000' 85,000 .000 91,000,000’ Cr. 457,000,000 

Note.—The foregoing heavy crecits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented tn the 
daily balances. The large volume of checks on Institutions located outside of 
New York are not accounted for in arriving a. these balances, as such checks do 
not pass through the C.earing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal pore banks: 


| 








| November 13 1924. | November 15 1923. 
Banks of— — 
| Gold. | Sthoer. | Tetal. | Gold. | Stlver, | 





Total, 








c mar ee - 


-|128,494,253 128,494.25 3 127,686 ,026) 

147,208,444 12,160,000 159,368.444 147,007.627| 11,800,000 158,807,627 
Germany -|¢22,709,700 994,600 23,704,300 28,390,900 3,475,400, 31.866,300 
Aus.-Hun_| b2.000,000 | b2.000,000 b2,000,000 b | b2,000,000 
Spain ._..|/101,397,000 26, 038, 000 127.435,000 101,090,000 25,932,000 127,022,000 
Italy 35.583,000 3,415,000 38.998.000 35,693,000 3,034,000; 38.727,000 
Neth'lands 40,125,000 878,000 41,003,000 48,481,000 598,000) 49,079,000 
Nat. Belg-| 10,819,000, 2,724,000, i3,543.000 10,789,000, 2,549,000) 13,338,000 


£ £ 
England - .|128,494,253}  -.....-.-|128,494,253 127,686,026, -.....-- 127,686,026 


France a- 


Switz’land| 20:209,000 3,729,000 23.938,000 21.099.000| 3,795,000 24'894,000 
Sweden__.| 13.341.000,  -._. 13.341.000 15.127.000 .__.___- 15.127,000 
Denmark | 11,640,000 1,244,000 12,884,000 11.646.000, — 203,000, 11.819.000 
Norway --| 8,180,000 -...---. 8,180,000, 8.182.000) __..___- | 8.182.000 














Total week 541,706,397 51,182, 600 592,888,997 557.191,553 51,386,400 608,577.953 
Prev. week 542,419, 601 51,119,600 593,539, 201 556 ,008, 148 51,664,400 607,672 548 
a Gold holdings of the he Bank of France this year are exclusive of £74, 573,977 held 


abroad. b No recent figures. c Gold holdings of the Bank of Germany this year 
are exclusive of £12,001,500 held abroad. 
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Preachers and the League—The Services of 
Senator Lodge. 
It was the distinction of the late Senator Lodge 
that he rarely failed, however strong his partisanship 
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| he saw it, America ‘and the world were surely drift- 
| ing, and in which the League and the protocol could 


might be, to bring to the discussion of public ques- | 
tions the learning and discipline of the scholar and 


the wisdom of the statesman. Men might differ 


from him in his conclusions or in the policies which | 


he advocated, but few failed to recognize the wealth 
of his information, his power of searching analysis, 
or his clear perception of the way in which a pro- 
gram or policy was likely to work. One of the most 
striking illustrations of his statesman-like grasp of 
a great political situation was his relentless and 
unanswerable opposition to the Treaty of Versailles, 
and in particular to the Covenant of the League of 
Nations. In the face of an excited public opinion all 
but convinced that the great war had ended war, and 
of the powerful influence of a President supremely 
confident of the righteousness of his own course, 
Senator Lodge insisted that the treaty ought not to 
be ratified, and that the Covenant of the League was 
an engagement which the United States could not 
with safety take. In proof of the latter contention 
he stripped the Covenant bare, dissected and ana- 
lyzed it, and demonstrated to the country its danger- 
ous implications and the un-American entanglements 
to which it would give rise. But for his invincible 
opposition the Treaty of Versailles would probably 
have been ratified under Executive pressure, the 
armed forces of the United States would have been at 
the disposal of the League and its members to uphold 
the political arrangements, good and bad alike, which 
the treaty imposed, and the door would have been 
opened for European interference in American af- 
fairs such as the League, with a flourish of trumpets, 
has lately had the presumption to attempt. The de- 
feat of the treaty and the Covenant was one of Sena- 
tor Lodge’s greatest contributions to American wel- 
fare, and for it, if for nothing else, he is worthy of 
grateful remembrance. 

It would be well if the clear thinking which char- 
acterized Senator Lodge’s treatment of public ques- 
tions, and the courageous opposition to ignorant or 
misguided public opinion which he showed, were 
more sedulously cultivated by some of those who, 
having the ear of the public, essay to tell the people 
what they ought to do. If one may judge by some of 
the sermons and addresses just delivered in com- 
memoration of Armistice Day, the great fight which 
Senator Lodge carried through for American inde- 
pendence has been forgotten, and the work which he 
accomplished in keeping the United States out of the 
League held up to contempt. One of the most prom- 
inent of American preachers, for example, the Rey. 
Harry Emerson Fosdick—a deep thinker, a man of 
great attainments and of broad views and not usually 
given to the making of hasty or ill-considered state- 
ments—in a sermon preached last Sunday at the 
First Presbyterian Church in this city and repeated 
in substance the following evening at Utica, and 
again repeated in part at Buffalo on Wednesday be- 
fore the Peace Congress of the American Council of 
the World Alliance for International Friendship 
through the Churches, arraigned the United States 
for its failure to join the League of Nations or the 
World Court, lauded to the skies the protocol re- 
cently adopted by the League at Geneva, and painted 
in vivid colors the desolating war towards which, as 


| 
| 








(Vou. 119. 








alone save them from being engulfed. “How many 
citizens of the United States,” Dr. Fosdick is quoted 
as saying, “do you suppose have heard of the proto- 
col? How many citizens have read it? Is it true, as 
was recently stated by a good authority, that 99% of 
our people have not yet even read the Covenant of 
the League of Nations?” 

We have no means of knowing precisely what pro- 


| portion of the people of the United States have read 


either the protocol or the Covenant, notwithstand- 
ing that both documents have been printed in mil- 
lions of copies of newspapers which are not in the 
habit of printing what their readers do not want. If, 
however, the impressive popular endorsement which 
has just been given to President Coolidge may be re- 
garded as evidence, we are justified in concluding 
that some fifteen million voters, representing con- 
siderably more than half of all the men and women 
who voted at all for Presidential candidates, had so 
far read and pondered both the Covenant and the 
protocol as to be induced to give the solid weight of 
their support to Mr. Coolidge’s plain statements that 
the United States ought to remain outside of the 
League. As a matter of fact, the arguments in favor 
of such a course are overwhelming and irrefutable, 
as we showed at length in an article entitled “The 
Menace of the League of Nations” in our issue of 
Sept. 20, pages 1329, 13830 and 1331, and in another 
article entitled “Ensuring Peace by Threats and 
Force” in our issue of Oct. 4, pages 1549, 1550 and 
1551. 

But what is the character of the protocol which 
Dr. Fosdick commends as “one of the most impor- 
tant documents thus far produced in the world’s his- 
tory,” “the realest, most thoroughgoing, most hope- 
ful, practical endeavor to substitute law-abiding 
processes for war that mankind has ever under- 
taken”? It is an attempt to alter the structure of 
international law by branding as an aggressor any 
nation, whether a member of the League or not, 
which shall refuse to submit any controversy with 
another nation, if so be the controversy may con- 
ceivably lead to war, to the judgment of an interna- 
tional tribunal which the League itself has set up, 
and, failing a decision by that tribunal, to the judg- 
ment of the Council of the League. For the enforce- 
ment of its fiat, the protocol proposes to subject the 
aggressor nation, so defined and branded, to mili- 
tary or economic “sanctions,” or both, to the extent, 
if necessary, of the resources which all the members 
of the League may jointly be able to dispose, thereby 
plunging the nations into war as a means of prevent- 
ing war. The fact that the controversy in question 
may involve the domestic policy of one of the parties 
is no defense against the proposed interference, for 
the protocol virtually makes of the League a super- 
State, empowered to inquire into every international 
dispute to which a possibility of war may be con- 
strued by it to attach. 

One is tempted to ask whether Dr. Fosdick, who 
must be presumed to have studied the protocol, 
really desires the scheme to be put into operation; 
whether he wishes to see the sovereignty and inde- 
pendence of the United States subjected in any par- 
ticular to the oversight of the League, or whether he 
cares to preserve for this country the hitherto inalien- 
able right to determine for itself the domestic poli- 
cies which it shall pursue? Does he, for example, 
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wish to see the League take up the vexed question of 
immigration on behalf of Japan, or challenge the 
Monroe Doctrine the next time its principles are in- 
voked, or oppose the American policy of the “open 
door,” or demand that American citizens shall fight 
in support of some tottering Government in Europe 
whose boundaries happen to be set down in the de- 
fective Treaty of Versailles? 

We are loth to believe that Dr. Fosdick, or most of 
the preachers who join with him in praising the 
League or the protocol, desire any of these things. 
If they do not, they cannot do better than to take a 
leaf from the public life of Senator Lodge, and clear 
their thought of confusion and study the facts of the 
case. There is no way of outlawing war as crimes 
may be outlawed, for crimes are personal, and the 
conception of crime has no application to the acts of 
a people or their government. There is not, and 
there never will be, an internatioal tribunal before 
which a nation can be brought to book for adopting 
policies deliberately framed in the interest of its own 
welfare. The fact that the Geneva protocol embodies 
these futile notions is enough to condemn it, even if 
the League which framed it did not stand condemned 
before world opinion by its failure to oppose the con- 
tinued formation of offensive and defensive alli- 
ances among its own members, or to rebuke the mad 
race for armaments in which many of its members 
continue to indulge on a larger and larger scale. The 
sword which, in the words of the Master, shall de- 
stroy those who take it cannot be transmuted into a 
healing ointment by giving a monopoly of its use to 
the League. The way to peace is through the educa- 
tion of the peoples in the spirit of peace, the removal 
of economic barriers between nations, the oblitera- 
tion of war budgets and the reduction of armies and 
navies to the necessities of police, the dropping of an- 
niversary commemorations of wars that ought never 
to have been, and the cultivation of honorable inter- 
national relations everywhere. Until this road is 
taken, neither protocols nor threats will serve any 
other purpose than to make the next war bigger and 
more dreadful than the last. 








Patriotic Versus Partisan Voting. 

That was an impressive speech President Coolidge 
delivered by radio on the night before the election. 
As we look back on the pressure of the occasion and 
as we reread it in the light of events we find it ad- 
mirable in poise and important in content. We think 
he avoided almost wholly the feeling of a partisan. 
Most certainly he did not summarize or re-state the 
principles and policies of the Republican Party put 
forth during the campaign. It was intended as an 
address to the American people on the duty of voting 
earnestly and intelligently, and it kept the faith with 
its intent. We do not wish now, even in restrospect, 
to contrast it with any other similar utterance. It 
is sufficient to point out excellences standing alone. 
And we think it might well be reprinted at the be- 
ginning of the discussions in the next general elec- 
tion. An early paragraph in the address we quote 
in full: “To live up to the full measure of citizen- 
ship in this nation requires not only action, but it 
requires intelligent action. It is necessary to secure 
information and to acquire education. The back- 
ground of our citizenship is the meeting house and 
the school house, the place of religious worship and 
the place of intellectual training. But we cannot 
abandon our education at the schoolhouse door. We 














have to keep it up through life. A political cam- 
paign can be justified only on the grounds that it 
enables the citizens to become informed as to what 
policies are best for themselves and for their country 
in order that they may vote to elect those who from 
their past record and present professions they know 
will put such policies into effect. The purpose of a 
campaign is to send an intelligent and informed 
voter to the ballot box. All the speeches, all the lit- 
erature, all the organization, all the effort, all the 
time and all the money which are not finally regis- 
tered on election day are wasted.” 

~ If we may use the phrase, there is an intelligence 
of the heart as well as of the mind. Principles must 
be discerned before they can be adopted. Parties 
must be espoused before fundamentals can be made 
effective. But having used the mind thus far in 
preparation for voting one must not allow the mere 
desire to win to overpower the reason. Parties must 
be tried in the crucible of fitness. It is easy to de 
clare principles, hard to put them into practice. 
Many men become blind partisans after they have 
found a place inside party. They refuse to reason 
longer. They come to look upon defection to party 
as a form of treason. They are for their party, right 
or wrong. Having sworn allegiance, they cannot 
apply the test of reason to the conduct of their be- 
loved party. They forsake the courage of independ- 
ence. Thus in our two old parties there is a nucleus 
of dyed-in-the-wool adherents upon which the poli- 
ticians can always count. These never-change ad- 
herents are unwittingly the tools of manipulators. 
Their hearts do not think. : They love party so much 
they say it alone can save the country. To this class, 
warm, eager, honest, a platform of principles is of 
little moment. Of course, the principles are those 
conductive to the public welfare, for they have been 
promulgated by that party to which they belong. 
These men are patriots—but only through their own 
party. They want the best—but there is no best save 
inside long adhered-to party lines. Independence 
thus ceases at the ballot box, the place where it 
ought toculminate. Intelligence we must have. But 
it must be of that kind which controls the desire of 
the heart by the liberalism of a love stronger than 
party. 

Said Mr. Coolidge: “We shall always have with 
us an element of discontent, an element inspired 
with more zeal than knowledge. They will always 
be active and energetic, and they seldom fail to vote 
on election day. But the people at large in this coun- 
try are not represented by them. They are greatly 
in the minority. But their number is large enough 
to be a decisive factor in many elections, unless it is 
offset by the sober second thought of the people who 
have something at stake, whether it be earnings from 
investment or from employment, who are consider- 
ing not only their own welfare, but the welfare of 
their children and of coming generations. Our insti- 
tutions never contemplated that the conduct of this 
country, the direction of its affairs, the adoption of 
its policies, the maintenance of its principles, should 
be decided by a minority in part by self-interest and 
prejudice. They were framed on the theory that 
decisions would be made by the great body of voters 
inspired by patriotic motives.” One great bane in 
our social and political life is selfishness. Our elec- 
tions are not alone to determine principles but to 
select men for office to represent us. Thus the “vote- 
’er-straight” pressure takes the citizen down the line 
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from national Presidential electors to State, county 
and municipal offices in most of which no fundamen- 
tal or constitutional principle is at stake. The “bat- 
tle of the ballots” here descends to the selfish effort 
to “elect the ticket.” This is a false zeal though it 
be exercised by a majority. True patriotism is sub- 
merged in party. 

Love of country requires a willingness to sacrifice 
the supremacy of party to the public welfare. Love 
of party must not induce party slavery. He must 
dare and bear the odium of a “scratched ticket” who 
would keep his party in the right road. Neither men 
nor measures must be set aside, though the voter be- 
lieve in the general principles of his party when 
occasion and the good of the country require that he 
vote for the opposition. All good parties are entitled 
to respect. Only by a refusal to follow blindly par- 
tisanship can constituted parties be disciplined. We 
do not want our political field crowded with ephe- 
meral and opportunist parties. We do not want 
tried and representative parties deserted for dere- 
lictions that apply to men rather than party masses. 
We must not allow organized discontent either as to 
parties or as to Governments to rule us. Our liberal- 
ism ought not to lead us in to the miasmas of whin- 
ing protest. Yet an independence of reasoning 
thought and a love of principle rather than party 
must always guide us in our allegiance when the 
welfare of the whole people is at stake. Too great a 
readiness to change renders government unstable; 
too blind a following of party surrenders the Govern- 
ment to partisanship. At the ballot box, at the time 
of voting, the consecration must come. As said, the 
vote is a “sacrament.” 

As a religious symbol those who partake of the 
sacrament must drive hate, envy, enmity, selfishness 
from the heart. In the same way must the ballot be 
consecrated—be it cast for one party or another. A 
large popular vote indicates a more thoughtful atti- 
tude on the part of citizens. For, unfortunately, the 
large percentage of absentees that has characterized 
elections in prior years is not alone indifference, bad 
as that is, but protest against political methods. 
Work of the get-out-the-vote clubs this year has done 
much good. We shall not ever have an election in 
which the “workers” are not out in force. And while 
those who can recall the days before the Australian 
Ballot System was inaugurated note an increase in 
quietude and dignity around and about the polls, 
interest in the success of candidates is evident. In 
local elections this will continue as a natural conse- 
quence. But even here much scratching in latter 
years emphasizes a desire for worthy men. Zeal of 
the “workers” cannot supplant a growing thought- 
fulness upon the part of voters. ‘Electioneering” in 
the future must be put forth before the day of the 
election by educational methods. And we doubt not 
‘voting by women will add a touch of seriousness to 
the occasion. While women are “learning” politics 
they will not engage, as men have in the past, in in- 
trigue and trading. 

The election just held, while complicated by the 
appearance of a third party of protest and radical 
aims, has not been without its effect upon delibera- 
tion and study. For one thing it has demonstrated 
that manufactured issues cannot be made to overturn 
principles affecting the form of government. To set 
up a bugaboo of “dishonesty” in office as a basis for 
overthrow of a reigning party is a futile political tac- 





tic. Masses of the people know that “honesty” is not | 





the prerogative of any party. The “outs” must find 
some other method of attacking the “ins.” To believe 
that the rank and file of one party is mere honest 
than another is the equivalent of an indictment of a 
whole people. In the same way radicalism must fall 
before conservatism. England has furnished a re 
cent example. The fact is that in a time of recupera- 
tion and reconstruction following a world war the 
wish and hope of every people is for a return to 
quietude along the old lines. Experimentalism at 
such a time is readily seen to be complicating and 
destructive. Within the memory of present-day vot- 
ers is that prosperity and contentment which pre- 
vailed everywhere. In our own country we are not 
willing to shuffle off that protection to labor and 
trade under which we achieve national success. 

It is a little early to pass upon the effects of the 
radio. At least it is not spectacular. It must have 
an effect upon the speaker and hearer. One who 
listens to words without the presence of the speaker 
will be forced to give a more undivided attention to 
pure thought and argument. One who speaks for 
broadcasting in like manner must devote more 
thought to the character of the message. Taking all 
into consideration we are warranted in saying that 
poise and reflection are growing components of our 
elections. Also, we have reason to believe the indif- 
ferent voter by reason of radicalism is being shown 
the duty of voting. Blocs, classes and parties, are 
being taught the futility of trumped up issues. When 
“fundamentals” are attacked the quiet, thoughtful, 
even timid, citizen is aroused to action. Only thus 
can the Government be guarded against the attacks 
of envy, hate and selfishness. President Coolidge 
rose to the demands of a peculiar situation in this 
non-partisan address from which we have quoted. 
But its truths must not be dismissed now the elec- 
tion has passed. Vigilance is the price of our repre- 
sentative republican institutions. 








“Real Estate Finance’ and the Nation’s 
Welfare. 
ARTICLE I. 

The extraordinary development of building con- 
struction in the United States during the past five 
years, still at , or near, record heights in many sec- 
tions, particularly in large cities, renders of the first 
importance all matters relating to: 

(1) The forces at work furthering this development. 

(2) The soundness of the financing on which it is based. 


(3) The steps that are being taken to improve the stand- 
ard of real estate mortgages and real estate bonds. 


(4) The outlook for a continuance of the urgent demand. 


Much light on these matters is shed by a careful 
study of “Real Estate Finance,” the second volume 
just issued by the Mortgage and Finance Division of 
the National Association of Real Estate Boards. 

The special value of this publication lies in the 
fact that we have here, not a prospectus, not the good 
side of the story only, but rather a chance “to listen 
in” behind closed doors, as it were, both (a) to the 
reports and recommendations of 32 committees of 
experts, who, aided by questionnaire replies from 
many members of the organization representing all 
parts of the country, have studied the principal fea- 
tures of the mortgage business of recent years; and 
also (b) to the discussion by members respecting the 
various methods pursued in the leading cities re- 
garding the more important subjects introduced. 
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The National Association, which is backed by 40,- 
000 active and associate members, held its seven- 
teenth annual convention in Washington, D. C., last 
June; the Mortgage and Finance Division formed 
in January 1923, and now having 1,800 members, 
met at the same time, Hiram 8S. Cody of Chicago be- 
ing in the chair. It was on this occasion that the 
reports in question were read covering more or less 
fully such timely topics as the following: 

The relative merits of city mortgages and farm mortgages; 

Long-term housing loans; 

Mortgages for insurance companies and requirements for 
same; 

Methods for building up a mortgage business, also rea 
estate bond business; 

Necessity for appraisals; 

Amortization loans; 

Office procedure and forms; 

New methods in first mortgages; 

Mortgages as liquid securities; 

The use of second mortgages and land contracts: 

Subdivision financing ; 

Business property loans; 

Participations certificates; 

Ground rent system; 

Preferred stock plan; 

Standards of practice; 

Licensing mortgage brokers; 

Commission rates; 

Mortgage laws; 

Construction costs; 

Mechanics’ liens; 

Financing reudy-cut houses; 

Long-time financing by building and loan associations. 

In addition to dealing broadly with the financial 
side of all kinds of real estate development and build- 
ing construction, it is natural that the housing de- 
partment as the outstanding feature of these remark- 
able times should receive special consideration at 
the recent convention. 

Wave of Home Building—Underlying Causes. 

While these reports do not investigate the causes 
of the phenomenal demand for housing, it is evident 
that the World War brought to the American indus- 
trial class, with greatly increased intensity, along 
with the higher wages and steady employment, a 
most laudable ambition—the desire to own their own 
homes, or if lacking an income which would justify 
this, at all events they wish to rent comfortable quar- 
ters with modern conveniences either in new houses, 
or houses thoroughly modernized, and inexpensive 
to heat and maintain; with, also, in very many cases, 
accommodations for the coveted automobile. 

So, too, the stimulus given by the war to American 
manufacturers led many persons who had been em- 
ployed on farms to seek the better wages offered by 
city industrial plants, thus increasing still further 
the demand for homes in the cities and their suburbs. 
Mr. John W. Davis, the late Democratic candidate 
for President, in a campaign speech on Sept. 6 as- 
serted that in 1922 alone 1,200,000 persons had so 
migrated. 

These special influences, in the nature of tidal 
waves, have served to swell the torrent of building 
construction occasioned by the breaking of the dam 
of war regulations, which for nearly one and three- 
quarters years held back new enterprises in the 
United States and caused building orders to accu- 
mulate. 

Manifestiy such a building program as that of the 
past five or six years—highly praiseworthy if con- 
servatively financed and not too rapidly carried 
through—could not be accomplished by any ordi- 
nary means, but must have for its financing and con- 





summation the concentrated endeavors of numer- 
ous and diverse forces working to the common end. 

It is not surprising, therefore, that the “Realtors” 
as business men, proverbially enterprising and untir- 
ing, embracing the building construction firms, the 
real estate developers and the mortgage men, whose 
representatives form the backbone of the national 
organization whose work we are considering, should 
in this race for building have been driven forward 
by the ravenous public appetite for homes and other 
accommodations, and been encouraged, if not 
spurred on, in their course by three most powerful 
groups, viz.: 

(1) Financial institutions, many of them of great size, 
seeking more or less permanent lodgment for their funds, 
their treasuries in many cases swelled as never before with 
resources and inceme, namely : 

(a) The leading Life Insurance companies with headquar- 
ters largely in the East; 

(b) The Savings Banks up and down the country; 

(c) Endowed educational and charitable institutions; 

(d) To some extent Trust Companies and Commercial 
Banks; 

(e) Thousands of local Building and Loan Associations, 

(2) The national and commercial banks and trust com- 
panies, whose hands, because of the country’s prolonged 
business prosperity and heavy gold imports, are full to over- 
flowing wtih funds seeking profitable employment as tem- 
porary loans. 

(3) The huge building material and supply interests, their 
output capacity at a maximum and they themselves only too 
glad to extend liberal credits to help on the enterprises of 
their biggest customers, the realtors. 

Given an army of eager homeseekers and any such 
array as we have here of. interests willing and anx- 
ious to loan for greater or shorter periods and it 
would be highly astonishing, had the building indus- 
try not displayed, as it has, a buoyancy never before 
surpassed. : 

Part Taken by Life Insurance Companies. 

The greatest single force, however, that has arisen 
in recent years to encourage home building in the 
United States has undoubtedly been the leading part 
taken in this field since the World War closed by 
many of the great life insurance companies and the 
granting by most of them of first mortgages on 
houses of moderate cost—mortgages running more 
and more commonly from five to fifteen years, in- 
stead of the one, two or three-year mortgages that in 
the past kept so many house owners on the anxious 
seat—under “Damocles’s Sword,” as has been said. 

An extremely interesting table appearing in “Real 
Estate Finance” shows for each of the 76 life insur- 
ance companies of the country having $5,000,000 or 
more assets, both the total amount of assets at the 
end of each of the last four years and the proportion 
thereof admitted to have been invested in (a) Farm 
mortgages; (b) other mortgages; (c) stocks and 
bonds. 

The 76 companies in question include (1) 60 com- 
panies having assets ranging from $5,000,000 to 
$100,000,000; (2) ten whose assets aggregate from 
$100,000,000 to $500,000,000; (8) three from $500,- 
000, to $1,000,000,000, and (4) three from $1,000,- 
000,000 to $1,500,000,000, the last six being respec- 
tively the Northwestern, the Equitable and the Mu- 
tual, and the New York, the Prudential and the Met- 
ropolitan. One or two of these last named are said 
to have an income in excess of a million dollars a 
day. 

This table was prepared by 8S. 8S. Thorpe of Minne- 
apolise, who Mr. Cody, the Chairman, stated might 
properly be called “the watch dog of the insurance 
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companies.” Mr. Thorpe’s analysis tabulated for 
the “Chronicle” shows that on Dec. 31 1923 the afore- 
said 76 companies (which represent about one-third 
of the country’s 208 leading life insurance com- 
panies) had the following investments in real estate 
mortgages on city and other property : 


REAL ESTATE MORTGAGE INVESTMENTS OF 76 LIFE INSURANCE 
COMPANIES. 
Dec. 31 1923. 
___ $2,288,125,724 
1,169,312,558 
1,118,813,166 


Dec. 31 1922. 
$1,711,513,504 
774,656,011 
936,857,493 


Total Investments in- 
Real estate mortgages 
(1) On city properties_- 
(2) On other properties- 


Po a 
394,656,547 
181,955,673 

In other words, at the end of 1923 these 76 com- 
panies had no less than $2,288,000,000 invested in 
real estate mortgages, an increase of $576,000,000 
over the amount on Dee. 31 1922. Of the total, 
$1,169,000,000 was in mortgages on‘ city properties, 
an increase over 1922 of $394,000,000, or 52%. On 
the other hand, the mortgages on “Other Real Es- 
tate” increased only $182,000,000 and the holdings 
of miscellaneous bonds and stocks (not shown in our 
table), while still larger than their mortgage assets, 
increased during 1923 only $113,000,000. 

In June 1924 the total amount of mortgage loans 
held by all the life insurance companies of the United 
States was estimated at approximately $3,500,000,- 
000 divided about evenly between those secured on 
farms and those on other real estate, according to 
the report on “City Mortgage Advantages” made to 
the convention by R. A. Simmons, of Greenbaum & 
Sons Investment Co. of Chicago. 

As compared with this recent estimate, we note 
that on Dec. 31 1922 the total mortgage holdings of 
all said companies aggregated $2,843,000,000 and on 
Dec. 31 1921, $2,539,000,000, the mortgages on prop- 
erty other than farms then amounting to $1,388,000,- 
000 and $1,233,000,000, respectively. These figures 
were submitted at the annual meeting of Life Insur- 
ance Presidents, which was held on Dec. 6 1923. 

The total assets of all the companies last June, 
Mr. Simmons also states, was estimated at $9,750.- 
000,000, of which 36% ($3,500,000,000) in real estate 
mortgages, 23% in railroad securities, 18% in United 
States Government, State, county and other munic- 
ipal bonds, and 4% in other bonds and stocks. 

Mr. Thorpe further estimates that in 1923 prac- 
tically one-half (48.5%) of the construction of busi- 
ness, industrial and residence buildings in the United 
States was financed by the life insurance companies, 
against only 35.7% in 1922 and that these expendi- 
tures went largely “to aid in properly housing the 
people of our American cities.” 

These figures are based on the life insurance sta- 
tistics of 76 companies above referred to and the 
building construction figures for “perhaps 50% of 
the total population of the United States,” i. e. for the 
27 States extending easterly from the Dakotas and 
northerly from South Carolina, ete., viz.: 
CONSTRUCTION OF BUSINESS, INDUSTRIAL AND RESIDENCE 


BUILDINGS IN 27 CENTRAL AND EASTERN STATES. 


—Calendar Year 1923— 
Amount. Per Cent. 
Business buildings...... $446,124,000 34.20 
Industrial buildings..._._. 378,816,000; \ 
Residence buildings.._... 1,582,752,000 65.80 


—Calendar Year 1922— 

Amount. Per Cent. 

$496 ,.296,000| 37.80 
325,008 ,000 


1,347,420,000 62.20 





$2,407 692,000 100.00 $2.168,724,000 100.00 
Effect of Federal Land Banks on Farm Mortgage 
Investments. 

The large scale on which the life insurance com- 
panies have gone into city mortgage investments 
since the armistice in 1918, especially housing loans, 
was attributed at the convention to two facts. These 





are: (1) The rise of the Federal Land Banks, which 
have taken over a large share of the farm loan mort- 
gages of the better class that formerly yielded the 
insurance companies and other investors a liberal 
return; (2) the present mode of financing large 
apartment and industrial building loans (formerly 
specialties for insurance investment) quite largely 
with bonds offered to the public—$216,000,000 hav- 
ing been so placed during the nine months ended 
Sept. 30 1924, as against $83,000,000 in the same 
months of 1920 (compare our “New Capital Flota- 
tions,” issue of Oct. 25, p. 1890). 

In the last 614 years, it may be recalled, the Fed- 
eral Land Banks have invested approximately a thou- 
sand million dollars in farm loan mortgages, of 
which $881,000,000 remained in force in June 30 
1924, as against which some $866,000,000 of farm 
loan bonds were outstanding. At the same time the 
sister institutions, the Joint Stock Land Banks, have 
done their part to give the farmers a free hand for 
building by loaning them $420,000,000; and now the 
Intermediate Credit Banks are coming along and 
have already sold approximately $50,000,000 bonds, 
the proceeds of which will be loaned to farmers to 
assist them in marketing their crops and live stock. 

Metropolitan Company in Housing Movement. 

Walter Stabler, Comptroller of the Metropolitan 
Life Insurance Co., was introduced to the convention 
as “the leading mortgage authority of this country,” 
the man “who invests each year a hundred million 
dollars in city loans” (mortgages), among them 
“some of $5,000,000 to $8,000,000,” but who takes the 
greatest satisfaction in “those small loans, $3,000 
to $4,000 in amount, which enable families in mod- 
erate circumstances to have a home of their own.” 

Mr. Stabler retold briefly how, with the help of 
loyal correspondents in 37 States of the Union, his 
company had in less than four years, up to May 31 
1924, invested $203,000,000 in city mortgage loans 
by which 60,000 families have profited directly or 
indirectly. This included $179,500,000 in mortgages 
covering in the aggregate 23,243 new dwellings and 
1,820 new apartment houses, which together accom- 
modate 52,562 families. 

Although on Dec. 31 1923 the Metropolitan had 
just over a third ($464,000,000) of its total assets 
($1,431,000,000) invested in city loans, yet on Jan. 
2 1924, Mr. Stabler said, there was owing thereon 
only $2,511 of interest more than 30 days overdue. 

Nature of Insurance Company Real Estate Loans. 

From “Real Estate Finance” we also learn that 
50% of a conservative appraisal is usually regarded 
as the absolute limit of a real estate mortgage appli- 
cable to life insurance investments. However, re- 
plies to questionnaires widely distributed are quoted 
as showing a tendency on the part of these companies 
“to be more liberal both regarding amount of loan 
and requirements of title—abstracting, insurance, 
survey, etc.—than heretofore.” 

Those who wish to sell securities to insurance com- 
panies were counseled by the speakers to use extreme 
care in the selection of real estate mortgages and 
also with respect to appraisals of property and the 
responsibility of borrowers in connection therewith. 

As to construction loans and commitments in ad- 
vance of completion of the house , the report entitled 
“New Methods in First Mortgages,” by C. H. Corbett 
of Canton, Ohio, has this to say, based on 102 replies 
to questionnaires which were widely scattered over 
the United States: 
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The majority of loan agents handling insurance money 
will not make construction loans and those who do charge 
an additional commission. Builders (in such cases) meet 
their obligations during the period of construction very 
largely through private loans with commercial banks and 
by giving notes to material men and sub-contractors, matur- 
ing when a permanent loan is procured. 

Advanced commitments on uncompleted property are 
made by (or for) insurance companies in only a small per- 
centage of the cities heard from. 

The Metropolitan Life Insurance Company makes advance 
commitments from the plans and specifications, but larger 
loans are usually obtained by getting the appraisal after 
completion of the building. 

Some insurance companies still make housing loans for 
fixed periods of from three to five years, but the tendency 
is, as shown by the questionnaire replies, toward the longer 
amortized mortgages, such as the Metropolitan’s 15-year 6% 
loans with 3% semi-annual payments of principal [subject 
to anticipation after three years, but not subject to call]: 
and the Prudential company’s housing loans paid in monthly 
installments extending over 12 years. 


Loans on business property still figure conspicu- 
ously among the city mortgages held by insurance 
companies. This appears in the report of John J. 
McCarthy of Boston on “Business Property Loans,” 
which says: 

Irom the survey it was found that the insurance com- 
panies are the largest lenders on business property through- 
out the country. The mortgage rates of interest vary from 
5% to 6%, depending on the percentage of loan to the value 
of the property, the majority of the loans being written at 
about 50% of the appraised valuation and the interest rate 
at an average of 5%%. Business property may be divided 
as follows: Office buildings, garages, factory buildings, 
ete. 


Real Estate Board, emphasizes the importance of 
submitting only choice loans, and adds: 

In general insurance companies prefer what are known 
as standard loans, that is loans on houses, apartments and 
ordinary business structures. Loans on vacant property are 
never considered by a life insurance company and the ma- 
jority of life insurance companies will not consider making 
loans on property devoted to special purposes, such as thea- 
tres, institutional buildings, buildings owned by fraternal 
organizations, church property and such like. 


With reference to interest rates on mortgage loans 
—not those in particular made by the insurance com- 
panies—the November issue of the “Monthly Re- 
view” of conditions in the Second Federal Reserve 
District, published by the Federal Reserve Bank of 
New York, makes these suggestive comments: 

The supply of funds for high grade mortgage loans is re- 
ported to be large, and this, together with some decrease in 
acceptable applicaiicns, has led to a decline of approximately 
14 of 1% since the first of the year in the prevailing interest 
rate on mortgage loans. In Manhattan [New York City] the 
prevailing rate for highest grade mortgages is close to 5% 
and in the outlying boroughs 544%. Lenders report that 
they are adopting a cautious policy in granting new loans. 

[The reader will do well to turn to the issue of this paper 
for Sept. 27 1924 and read the extracts there given from the 
report of the Real Estate Securities Committee of the In- 
vestment Bankers Association regarding real éstate mort- 
gages and the loans of the Federal Land Banks and Joint 
Stock Land Banks.—Zd.] 


A reduction of one-half of 1% in the interest rate 
on real estate mortgages was announced Nov. 13 by 
the Mortgage Bond Co. of New York for all future 
issues marketed by that company—514% instead of 
6% to be the rate. Some New York investment 





Ernest M. Fisher of Chicago, Director of Educa- 
tion and Research of the National Association of the 


houses have recently been offering guaranteed cer- 
| tificates to vield 5%, a reduction of one-half of 1%. 








Railroad Gross and Net Earnings for September 


The earnings of United States railroads in com. | 


parison with a year ago are getting better with each 
succeeding month and the compilations which we 
present below covering the month of September show 
a very substantial improvement in the comparative 
results over those for the months immediately pre- 
ceding. The gross revenues from operations come 
very close to those for the corresponding month last 
year, while the net earnings run very much higher. 
For August our tabulations showed $55,952,018 de- 
crease in gross and $2,148,281 decrease in net; for 
July the record was $53,517,158 falling off in gross 
and $9,601,754 in net; for June the loss was $75,442.- 
339 in gross and -22,846,602 in net; while back in 
May the carriers fell $70,476,133 behind in the gross 
and $30,448,063 in the net. In fact, in the eight 
months preceding September there was a shrinkage 
in gross and net alike for every month with the single 
exception of February, when both gross and net 
earnings ran better than in the preceding year, in 
part because 1924 is a leap year and February had an 
extra day. After this continuous monthly record of 
decreases, running back to last February, we have 
now for September a decrease in the gross of no more 
than $5,116,223 (being not quite 1%), while the net 
earnings show an increase in the very considerable 
sum of $33,137,287, or 221-3%. The grand total of 
the gross for September 1924 is $539,853,860, as 
against $544,970,083 for September 1923 and the 
grand total of the net $165,049,184, against $134,911.,- 


897. From the following table it will be seen that 


| the roads during the month the present year were 
| operated at 69.42% of their gross revenues, as against 
| 75.24% in September last year. 
1924. 1924 Inc. (+ 


September — ) or Dec. (—). 


Miles of road_-- : 235,178 235,640 462 0.19 
Gross earnings. ._-__-_- $539,853,860 $544,970,083 ~5,116,223 0.93 
Operating expenses 374,804,676 410,058,186 35,253,510 8.59 
Ratio of expenses to carnings 69 .42°, 75.24% 

Netearnings- - -- - - $165,049,184 $134.911,897 +$30,137,287 22.33 


The figures thus present the two-fold aspect of an 
improvement in the gross revenues (as compared 
with last year), so that this year’s total falls rela- 
tively little below that of 1923, and concurrently 
a heavy reduction in the expenses. Whether this re- 
duction in expenses is tantamount to an actual sav- 
ing is perhaps open to question. At all events the 
greater part of the reduction occurs in the mainte- 
nance expenditures; and outlays for maintenance 
are notoriously governed by the state of income. In 
1923 the carriers, at least in the great manufacturing 
sections in the eastern half of the country, were in 
the enjoyment of the very largest traffic and earn- 
ings in their entire history and their outlays for 
maintenance were on a corresponding scale. The 
present year, with traffic and gross receipts shrink- 
ing, we may suppose that the maintenance outlays 
were curtailed accordingly. Compilations prepared 


by the Bureau of Railway Economics at Washington 
show that there was a reduction of $25,919,000, or 
nearly 12%, in the expenses for maintenance in Sep- 
tember this vear as compared with September last 
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year. We may add that for the nine months to the 
end of September the decrease in maintenance ex- 
penses reaches $166,027,350, or nearly 10%. For 
maintenance of way alone the decrease in the Sep- 
tember expenditures was only $3,866,680, or 5%, but 
the decrease in the September expenditures for main- 
tenance of equipment reached $20,052,300, or 16%. 

As concerns the volume of traffic moved, the roads 
in the great manufacturing districts of the East stil! 
felt the effects of continuous inactivity of trade and 
they handled a tonnage well below that of last year, 
but on the other hand the roads in the agricultural 
regions of the western half of the country, and par- 
ticularly those in the Southwest, were favored with 
a record-breaking movement of grain, and more espe- 
cially an exceptionally large movement of wheat to 
market, growing out of the bounteous harvest of 
wheat and oats and the high market price obtainable 
for all cereals. This induced a rushing of wheat and 
other grains to market, where in turn they were 
quickly absorbed by an export demand of prodigious 
For the four weeks of September the 
total loading of revenue freight for all the railroads 
in the United States comprised 4,146,403 carloads, as 
against 4,147,783 cars in the same four weeks of 1923. 
But for the reasons already stated, the comparisons 
in the different sections of the country varied widely. 
Referring once more to the statistics prepared by 
the Bureau of Railway Economics at Washington, 
we find that freight traffic during September in the 
Eastern district, according to incomplete returns, 
was nearly 6% under that for the corresponding 
month in 1923. In the case of the Southern roads 
the shrinkage in the freight traffic was only 4%, 
while on the other hand, in the Western district, the 
freight traffic actually increased over that of the 
preceding year in amount of approximately 3%, 
emphasizing what has already been said concerning 
the part played by the extraordinary grain move- 
ment in swelling both tonnage and revenues in that 
part of the country. 

Speaking again of the roads as a whole, it de- 
serves to be pointed out that in comparing with Sep- 
tember last year we are comparing with a month that 
showed good results in gross earnings and net earn- 
ings alike, our tables having then recorded an im- 
provement of $44,549,658 in gross, or 8.91%, and an 
improvement in the net of $37,441,385, or over 40%. 
On the other hand, however, this notable improve- 
ment in 1923 followed in part from the poor exhibit 
made by the carriers in September 1922, when 
our compilations showed only $1,723,772 increase in 
gross accompanied by a decrease of $29,046,959 in 
net, due to the fact that in 1922 the carriers were 
contending at once with the shopmen’s strike and the 
strike in the coal mines. The 1922 loss in the net in 
turn came after $11,372,524 (or 10.41%) improve- 
ment in the net of 1921 as compared with September 
1920. The noteworthy feature about this 1921 im- 
provement in the net was that it occurred notwith- 
standing a tremendous shrinkage in the gross reve- 
nues in that year arising out of the great slump in 
trade and industry which marked the course of the 
whole of the year 1921. The improvement in net 
came as a result of prodigious curtailment of the 
expenditures which was forced upon the carriers in 
order to offset the great loss in traffic. In previous 
months the extent of the shrinkage in traffic conse- 
quent upon the collapse in trade had been in consid- 
erable measure concealed owing to the fact that the 
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roads were then getting very much higher transpor- 
tation rates, both for passengers and for freight. In 
other words, in these earlier months the loss in gross 
revenues because of diminished traffic had been in 
large part offset by the additional revenue derived 
from higher rates on the traffic which the carriers 
actually did handle and transport. In September 
this was no longer the case. For in that month com- 
parison was with a time in 1920 when the higher 
rates authorized by the Inter-State Commerce Com- 
mission in the summer of that year were already in 
effect. It was estimated at the time when these rate 
increases were made that on the volume of traffic 
then being handled they would add $1,500,000,000 to 
the annual gross revenues of the roads, or, roughly, 
$125,000,000 a month. 

Deprived of the advantage—in the comparisons— 
of these higher rates, the naked fact of a tremendous 
shrinkage in the volume of business being moved 
stood out in all its grimness. The loss accordingly 
aggregated no less than $120,755,579, or not far from 
20%. But by dint of great effort the roads managed 
to cut down their expenses in the prodigious sum of 
$132,126,108, leaving a gain in net of $11,372,524. 
The 12% reduction in the wages of railroad em- 
ployees which had been in effect since July 1, under 
the authorization of the Railroad Labor Board, was 
one fact in the reduction in expenses; the shrinkage 
in traffic was yet another factor and of much larger 
magnitude, in addition to which railroad managers 
skimped and pared in every direction, in particular 
cutting the maintenance outlays to the bone, little 
repair work of any kind being done that could be de- 
ferred. 

As against the gain in net in 1921, however, 
brought about in the way indicated, it is important 
to note that in preceding years very large additions 
to gross revenues arising either from a larger volume 
of traffic or from higher rates failed to yield any sub- 
stantial additions to the net. This remark applies 
to the results for many successive years, operating 
costs having steadily risen at the expense of the net. 
In that respect the exhibit for September 1920 was 
particularly disappointing. Great expectations had 
been built on the benefits to be derived from the note- 
worthy increase in passenger and freight rates that 
had then just been put into effect. Gross earnings 
did reflect the higher rates in an increase of no less 
than $113,783,775, or 23.68%, but $104,878,082 of 
this was consumed by augmented expenses, leaving 
hence a gain in net of only $8,905,693, or less than 
10%. In the years preceding the showing as to the 
net was equally unsatisfactory. Thus for September 
1919 our tabulations registered $9,252,922 gain in 
gross, but $18,828,861 loss in the net. In Septem- 
ber 1918 the gain in the gross revenue reached enor- 
mous proportions, the war being still in progress, the 
volume of traffic extremely large, besides which de- 
cided advances in both passenger and freight rates 
had been made only a few months before. The addi- 
tion to the gross was no less than $129,367,931, or 
36.16%. But this was accompanied by an augmen- 
tation in expenses of $126,177,381, or 51.82%, leaving 
net larger by only $3,190,550, or 2.79%. The year be- 
fore rising expenses played a similar part in con- 
tracting the net results. In that year (in September 
1917) there was $33,901,638 increase in gross, but 
$7,699,654 loss in net, owing to an expansion of 414% 
million dollars in expenses. In the following we fur- 





| nish the September comparisons back to 1906: 
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Nov. 15 1924.] TH E 

| Gross Earnings. Net Earnings. 
Year. —-—————_ 

} Year Year Inc. (+) or Year , Year Inc. (+) or 

| Given. | Preceding.| Dec. (—). Giren. | Preceding. Dec. (—). 
Sept. | x | ) 3 } $ | £ $s 
1906. |136,839,986 126,782,987; +10,.056,999 48,341,798, 45,653,884 +2,687,914 
1907. |141,220,009 128,047,787| +13,172,222 41,818,855 45,413,358 —3,594,503 
1908_ |218,929,381 234,228,778 —15,299,397, 81,615,313 77,531,878 +4,083,435 
1909 |246.065,956 219,013,703 +27,052,253 95,443,956, 81,858,560 + 13,585,396 
1910_ | 256,647,702 246,335,586, +10,312,116 91,580,434 95,449,517 3,869,083 
1911-_ |249,054,036 249,014,235 +39,801 90,720,548, 89,398,733 +1,321,815 
1912. |272,209,629 252,318,597) +19,891,032) 96,878,558, 90,842,946 +6,035,612 
1913- |285.050,042 275,244,811) +9,805,231) 92,847,193 98,000,260 —5.153,067 
1914- |272,992,901 285.850,.745 —12,857,844, 92,022,947, 91,274.033 +748,914 
1915_ |294,241,340 276.458,199 +17,783.141111,.728,276 93,181,915 +18,.546,361 


1916_ |332,888,990 294,333,449, +38,555.541 124,447,839 111,875,296 +12,.572,543 
1917_ 364,880,086 330,978,448 + 33,901,638 116,086,103 123,.785.757, —7.699.654 
1918_ 487,140,781 357,772,850 + 129,367,931 117,470,621 114,280,071, +3.190.550 
1919_ (495,123,397 485,870,475 +9,252,922 98,302,598 117,131,459 —18,828,861 
1920 - |594,192,321 480,408,546 + 113.783.775 102,329,084 93,423,391 +8,905,693 
1921_ |496 784,097 617,537,676 —120,753.579 120,604,462 109,232,938 +11,372,524 


1922_ 498,702,275 496,978,503) +1,723,772) 91,384,503 120,428,552 —29 046,959 
1923 -'544,270,233 499,720,575 +444.549,658 129,300,309 91,858,924 +37,.441,385 
1924 -'539,853,860 544,970,083 —5,116,.223 165,049,184 134,911,897 


+ 30,137,287 





in 1907, 84: in 1908 the returns were based on 231,307 miles; In 1909 on 236.549 miles 
Belo cen To V4 Sis ae mei ots 1 lakes nf, Sa LS me 
in 1917, 245,148 miles; in 1918, 232,186 miles: in 1919, 232, 773 miles: in 1920, 226,955 
oe gas.tve a miles; in 1922, 235,280 miles; in 1923, 235,611 miles; in 

Concerning the returns of the separate roads the 
results vary widely in the different sections of the 
country. In the gross we have both some very large 
decreases and some very considerable increases. The 
latter are supplied mainly by Western grain carry- 
ing systems and the Eastern anthracite roads, the 
last mentioned having had to contend with a suspen- 
sion of mining for a part of the month in 1923, an 
adverse influence which was not repeated in 1924. 
The big losses in the gross are contributed by the 
Eastern trunk lines and by the ore-carrying roads. 
In the net increases overwhelmingly predominate, 
owing to the general cutting down of expenses, while 
the decreases in net are relatively few and comprise 
mainly the ore-carrying roads, though there are also 
a few Western roads that did not share in the in- 
crease in gross revenues and were unable to overcome 
their shrinkage in gross receipts by corresponding 
curtailment of the expense accounts. Among the 
Eastern trunk lines, the Pennsylvania Railroad sys- 
tem, comprising all lines east and west of Pitts- 
burgh and Erie, reports $6,013,121 loss in gross, but 
$1,295,213 gain in net brought about by a reduction 
of $7,308,334 in expenses. Similarly the Baltimore 
& Ohio shows $2,171,157 decrease in gross with $371,- 
214 increase in net. The New York Central has $2,359,.- 
374 decrease in gross and $1,265,364 increase in net. 
This is for the New York Central itself. Including the 
various auxiliary and controlled roads, the result is 
$3,849,046 loss in gross with $2,639,359 gain in net. 
The Erie, having its anthracite tonnage to offset 
losses in other items of freight, is able to report im- 
provement in gross and net alike—$917,164 in the 
gross and $850,956 in the net. In the West the 
showing is quite generally satisfactory in the case of 
both gross and net, while Southern roads are distin- 
guished in much the same way, but there are excep 
tions to the rule in both instances and these can be 
readily picked out in the following, in which we 
bring together all changes for the separate roads in 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONT#& 
OF SEPTEMBER 1924. 





ncrea Increase. 
Atch Topeka & S Fe (3)- 33/31 5, 884 Texas & Pacific_____._- $285 370 
Chicago RI & Pacific (2) 1,225,100} Louisville & Nashville___ 265,748 
Lehigh Valley _--------- 1,177 452 | Yazoo & Miss Valley —-_- 211,870 
Missouri Pacific. -- - - - -- 1,061 .367 | Central of Georgia. _- 211.824 
Delaware Lack & West_. 1,034,413) Chicago Great Western_ 187,122 
RES 917,164} Atlantic Coast Line____- 180.278 
Central New Jersey -- - -- 721,395! Colorado Southern (2) 175.956 
Chicago Burl & Quincy-- 656 .974| Long Island__- 159.543 
Delaware & Hudson---- 607 ,744 | Lehigh & New England _ 138,729 
Mo-Kansas-Texas (2) --- 581,435| Kan City Mex & O of Tex 127.757 
Chicago & North West_- 569 448 Western Pacific. _____- 120.468 
St Louis-San Fran ions 547 .248'N Y Susq & W estern _- -. 120.177 
Chesapeake & Ohio----- 490,845) Hocking Valley 118,919 
Florida East Coast.-.--- 468 ,392 - troit Toledo e Tronton 114,480 
pO Oe 350.789 N O Tex & Mex (3).... 131,063 
Chic St Paul Minn & O- 323 807 | — —-. 
Chic Milw & St Paul... 323.352! Total (44 roads)____-- $17 .192.503 
N Y Ontario & Western_ 290.390 





' Pennsylvania 


CHRON I CLE 





New York Central. -_.--- 
Baltimore & Ohio______- 
Pittsburgh & Lake Erie_ 
Duluth Missabe & North 
Union Pacific (4)... .- 
Northern Pacific... .- 
Illinois Central___...__- 
Bessemer & Lake Erie_-_- 
Norfolk & Western___-- 
Elgin Joliet & Eastern_ 
N YN H & Hartford_- 
Buffalo Roch & Pittsb-- 
Great Northern 
Pere Marquette 
Southern Pacific (8)_--- 
Southern Railway-_ ..--- 
Boston & Maine____.--- 
Note. 
with the 





Inter-State 





Decrease. | 


cttteinie nae a$5,.952,968 Western Maryland-.---- 
62,359, ots Trinity & Brazos Valley- 


157 | Duluth & Iron Range-_-- 
3.953 | St Louis Southwest (2) -- 
.422| Union Railroad 
.912 | Chicago & East Illinois - - 
.301 | Nashv Chatt & St Louis- 
£849 Chicago & Alton------- 
1,255 ., eaeeerese: 
2 


1. 
1, 


58 | West Jersey & Sea Shore 
71|Maine Central. -------- 
Michigan Central- -- --- 
Monongahela - -_- e 
| Wheeling & Lake Erie- 
Monongahela Connecting 


Total (44 roads) 


a be ONO AICO te ese 
NO eS Orn 
eRoweecneee 


lor) 


936 | 
320.808 | 
289.758 | 
Where, 


Commission. how 


105,633 


wenien $22,470,623 


All the figures in the above are on the basis of the returns filed 
Commerce 


ever, these 


returns do not show the total for any system, we have combined the 
separate returns so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 


Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. 
and the Grand Rapids & Indiana), 


952,968 decrease. 


Louis 


the Pennsylvania RR. reporting $5,- 
For the entire Pennsylvania System, includ 


ng all roads 


owned and controlled, the result is a decrease in gross of $6,013,121. 
b The New York Central proper shows $2.359.374 decrease. 
the various: se ye 4 and controlled roads, like the Michigan Central, the 


“Big Four.’ 


the whole g 


‘ing to form the New York Cen 


the result is My 1 ‘ss of $3. B19" 046. 











Including 


tral System, 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF SEPTEMBER 1924. 
Increase. | Increase. 
Atch To » & Santa Fe (3) $3. 738. 063 Cc se ntral of Georgia — $239,541 
(suictieatwackos:-- {Gah Shs Get pacite nt THES 
ouisville ashville_ . - exas I a os a . 
Reading C om | REE : B87. On| Chicago Great Western- 219,680 
New York Central. 2722 bt 368 '364 | Nashy © hatt & Bt Lo 130.218 
ew Yor ‘entra a ,] 6 ashv att tL quis - ad 
Pennsylvania Company- a1 ,262 .9f8| Lehigh & New England- 177,187 
Chicago Buri & Quincy... 1,156,367 Long EE SSE 173 432 
a Spey “I aay rtd [nny r + — pg Sa eet E 
Jelaware Lac fest.. 1,047,561) Minn St Pau — ; 
Chicago & North West_- 960 64 3/C in N O & Texas Pacific 157,618 
Chic Rock isl & Pac (2)- 916,204 | Buffalo Roch & Pittsb- - 144,508 
ys I pds testi bts neces er one Cinciane® narwnets.. a 1st eat 
4 eS a 30°56 estern Pacific. -—-—-- aes 36, 
St Louis-San Fran (3)_-- 807 .452 | Hoc! king Valley...----- 128,100 
peer ay —- Anette A 835 4 pe m Goes Northe rn 112 B34 
Southern Railway. ..--.- 39.854 | Mobile a hen ee pecad 2.5 
Delaware & Hudson---- 727 .366|N Y Susq & Western--- 5,685 
Missouri Kan & Tex (2). 691.103 ——_—_—_—_——- 
Illinois Central_.....--- 569.436 Total (72 roads) - _..--$32,615,260 
Southern Pacific (8)... 516,622 
Union Pacific (4)_...--- 476,388 Decrease. 
N 2 ~e & re. itt oss Dututh aitombe & Nore $1, Op). aoe 
N Chicago & St Louis- 19,3 *ittsburg e Erie. ‘ 
Chicago Milw & St Paul. 391 ,844| Bessomer & Like Erie ~~ 239 933 
Ghee etpesiae® O. Bhaa Sorina aie=-----> BR 
orida East Coast_---- 4g EE f 
Baltimore & Ohio..____- 371'214|Los Angel 8 & Salt Lake. 151.073 
N Y Ontario & Western. 366.609 | Duluth & Iron Range. -- 145,770 
Colorado Southern (2)-_-. 355,685 'Union Railroad __----- 139,565 
Boston & Maine--.----.-. 344, 529 | Trinity & Brazos Vallay_ 137 ,562 
Ne 315.859 | St Louis Southwest (2)_- rt 599 
Yazoo & Miss Valley ---- 300.351! Seaboard Air Line_-..-- 101,033 


Pere Marquette---...-- 
Norfolk & Western 


a This is the result for the 


276,234 | 
241,327 | 
Pennsylvania RR. 


Total (12 roads) 
(including 


Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. 


the Grand Rapids & Indiana), 
For the entire Pennsvivania System, 


increase. 


including all r 








$3,273,552 
the former 
Louis and 


the Pennsylvania RR. reporting $1,262,968 


‘oads owned 





and controlled, the result is an increase of $1,295,213. 

hese figures merely cover th operations of the New York Central 
itself. Including the various ya. ary and controlled roads, like the Michi- 
gan Central, the ‘Big Four,’ , the result is an increase of $2,639,359. 


When the roads are “arranged in groups or geo- 
graphical divisions, according to their location, the 
features already emphasized again appear. In the 
gross every division shows diminished totals with the 
exception of the Southwestern and the Southern, the 
former having been favored beyond all others by the 
heavy grain movement. In the matter of the net, the 
part played by lower expenses in favorably affecting 
results is seen in the fact that every group records 
improvement in net with the exception of the small 
group of roads located on the Pacific Coast. The 
Southwestern roads again stand out most promi- 
nently, as their improvement in net exceeds that of 
any of the other groups, being no less than 46.54%. 
Our summary by groups is as follows: 

SUMMARY BY GROUPS. 











——_—_—_—_—_—--—-—-Gjross Earnings 

Section or Group. 1924. 1923. Inc. (4+) or Dec. (—). 

Se plember — s s 3 % 
Group 1 (9 roads), New England _ 21,459,345 22,502,661 —1,043,316 4.63 
Group 2 (33 roads), East & Middle__163,231,995 169,398,341 —6,166,346 3.64 
Group 3 (27 roads), Middle West_._. 46,429,269 49,128,238 2,698,969 5.49 
Groups 4 & 5 (34 roads), Southern. 72,127,502 71,424,737 +702.765 0.98 
Groups 6 & 7 (29 roads), Northwest_117,253,749 119,211,777 —1,958,028 1.64 
Groups 8 & 9 (49 roads), Southwest. 88,466,331 80,736,540 +7,729,791 9.57 
Group 10 (12 roads), Pacific Coast_. 30,885,669 32,567,789 -—1,682,120 5.16 
Total (193 roads) .......-...----539,853,860 544,970,083 —5,116,223 0.93 

——Mileage—— ——-——————_Net Earnings 
Section or Group. 1924. 1923. Inc. (+) or Dec. (—). 
September — 1924. 1923. $ x $ 7 

EE Evecanccesus 7.362 7,473 65,144,306 4,311,263 + 833.043 19.32 
Group 2__......--- 34,678 34,476 48,553,274 37,202,784 + 11,350,490 30.50 
RD Bic ncsccconen 15,987 15,924 14,128,533 11,976,321 +2,152,212 17.97 
Groups 4 & 5 _... 38,968 39,063 19,754,849 15,519,106 +4,235,743 27.29 
Groups 6 & 7......-- 66,983 66,974 37,853,451 35,116,814 +2,736,637 7.79 
Groups 8 & 9.-..--. 54,206 54,799 29,013,004 19,797,871 +9,215,133 46.54 
Group 10__-- . 16,994 16,931 10,601,767 10,987,738 —385,971 3.51 
A ee 235,178 235,640 165,049,184 134,911,897 + 30,137,287 22.33 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh 
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Groups 1V 
east of the 

Gro VJ. and VII. comt d include the northern pe mineuia of Michig an 

id Iilinois, all of South Da and 

ouls and Kansas City, also all of Mon tana 

lor » north of a line parallel to the 


include the Southern States outh of the Ohio and 


sll of 
orth Dakota 
, Wyoming 
» State line 

jroup lude all of Kansas, Oklahoma, Arkansas and 
Ind lian Territo ‘ 0 i sou of St Louls and Kansas City Coloraco s — 
of Ds er } wi yf r ! the bulk of Louisiana, and that portion of N 
Mexico north of a Il ni from the northwest corner of the State through 
Santa Fe and east ! ir : ym Santa Fe to El Paso 

Group Lt includes all of Washi gton, | Orevon, Idaho, California, 
and Arizor and the west , Mexico. 


We “ne already refe nar to the exceptional size 
of the grain movement. The statistics concerning it 
bear out what has already been said. And it should 
be noted that it was not alone wheat that moved to 
market in unusual volume, but also oats, barley and 
rye, while the corn receipts were likewise on a some- 
what larger scale. 


Nevada, Utah 


This has reference more particu- 
larly to the movement to the Western primary mar- 
kets, where the receipts for the four weeks ended 
Sept. 27 the present year aggregated 76,020,000 bush- 
els, as against only 43,054,000 in the same four weeks 


> 


of 1923 and the receipts of oats were 52,406,000 bush- 
els, against 24,198,000 bushels and where the total of 
all grain receipts reached the huge total of 172,046,- 
000 a in the four weeks of 1924, 
only 94,272,000 bushels in the corresponding four 
weeks of 1923. The details of the Western grain 
movement in our usual fotm are set out in the table 
we now present: 


4 Weeks 
ended Flour neal Corn 
Sept. 27. #bl Bush Bush. 

Chicag 
1924 1,027,000 14,517,000 
1923 ROO 

Milwaukee 
1924 
1923 

St. Louis 
1924 
1923 

Toledo 
1924 
19253 

Detroit 
1924 


1923 


as against 


Oat 
Bush 


Barlet Ry« 
Bush Bush 


9, 405 
759,000 51: 


000 15,491,000 
+000 6.652 000 


1 ,992 000 
908 O00 


622,000 
221,000 


000 o, 


278,000 
234,000 


1,905,000 813,000 
350,000 1,454,000 


3,327 000 


2,135,000 317,000 
2,030,000 1,1 


i2 ,000 122.000 


428,000 
426 000 


5,071,000 
2,917,000 


109 000 
53 000 


1,827,000 
2.328 000 


2,684,000 102,000 
3,142,000 153,000 


881,000 
605,000 


139,000 F 
156,000 


159 000 15.06 


0 74.000 
506 ,000 1.000 


17 O09 


475,000 
157,000 


69 000 
174,000 


550,000 
445,000 


19,000 


192,000 
137,000 


281,000 
186,000 


1,326,000 $3 
1,062,000 113 


000 37 
O00 


000 
9 000 


1,374,000 
.417,000 
Duluth 
1924 12,776 000 
1923 . & 606, 000 
Minneapoli 
1924 


1923 


335,000 
4,000 


8,434,000 4 473 


000 9,142,000 
530,000 1,345 55 


) 
000 2,559,000 


19,234,060 


710,000 
15,350,000 27 


13,291,000 3,755,000 
9 000 4 


7 1,546 000 
4,164,000 2,171,000 


1,349,000 
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Flour W hea 
hush. bush 


Corn Oals 
bush bush 


Barley. 


Kansas Cily . 
1924 
1923 - 
Omaha & Indiar 
1924 
1923 
Stour City 
1924 
1923 
{. Jo éph 
1924 
1923 . 
Wichita 


11,325 672,000 


§85,.000 


978,000 
»3809 ,000 


879.000 
2,233 .000 


s. 827,000 
580 ,000 


477 ,000 753,000 


2.000 
7.000 


&14,000 
610,000 


272,000 
278,000 
63 000 14,000 


5,000 76,020,000 19,577,000 


1.696.000 { 54.000 16.863 .000 


52 406.000 12.1 
24,198,000 5,8( 


0,000 11,882,000 
5,000 4,351,000 


The Western live stock movement, on the other 
hand, ran in some instances smaller than a year ago. 
At all events at Chicago the receipts in September 
1924 comprised only 21,447 carloads, as against 22,- 
935 in September 1925, though at Kansas City the 
receipts were 17,920 cars, against 17,619, and at 
Omaha 12,551 cars, against 11,438. 

In the South the roads had the advantage of a 
larger cotton movement, which was ‘natural, consid- 
ering that the 1924 crop of the staple is so much in 
excess of that of last season. The shipments over- 
land for September were 99,983 bales, against 72,- 
299 bales in September 1823 ; 59,424 bales in Septem- 
ber 1922 and 125,235 bales in September 1921. The 
receipts at the Southern outports reached 1,132,993 
bales, against 900,947 bales in 1923; 787,478 bales in 
September 1922 and 642,918 bales in September 1921, 
as will be seen by the following: 


RECEIPTS OF C¢ 


FROM 


ITTON AT 
JAN. 1 


SOUTHERN PORTS IN 
TO SEPT. 30 1924, 1923 


SEPTEMBER AND 
AND 1922. 


Month of 8 


1924, 


eptember Since Jan. | 


1924. 


1925. 1923. 1922 


528 323 354, 798 1,240, 185 > 1,501,942 
Texas City 178,060 156,032 t 33 71,835 399,360 364,548 
New Orleans 173,859 194,121 779,083: 625,800, 707,431 
Mobile 21,709 3,231 79,739 24.892, 100,382 
Pensacola, 2,477 646 8,092 4,348 14,416 
Sevannah 148.669 55,263 361,029 253,491) 490,065 
Brunswick 30 6 7 183 { "481 33,964 
Charleston 23,151 14 a 135 74,515 97 ,233 120,530 
Wilmington 7,648 13,33 41,046, 50,468 56 294 
Norfolk 9,031 25,372 124,811 2: "708 150,024 


Galveston 5€8.389 


vas Bee y 


596 


993 


Total 1,132 


1 
787 478 3, 295,12 1'2,821 986 3.539 


900 947 





Indications of Business 


THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov, 14 1924. 

There is a growing feeling of hopefulness all over the 
country that trade has turned the corner, and with more 
seasonable weather will improve steadily. It is true that 
unseasonably high temperatures have continued to hurt busi- 
ness. This is one great drawback, but in the nature of the 
case it is temporary. Of course it is regrettable, because a 
certain amount of trade has been lost just as it was last 
spring, which, it will be remembered, was very late, 
and stormy. Naturally, the mill does not grind with the 
water that is past. But optimism is in the air. Since the 
election men have breathed more freely. It is not a mere 
matter of sentiment. 
felt, have been removed. 
of the stimulating signs of the time. It is estimated that 
the recent rise in prices has amounted to $3,000,000,000. 
Two-million-shure days have lasted fully a week on the 
Stock Exchange and for eight successive days prices have 
advanced. 
est, is the fact that New York Stock Exchange “seats” 
now up to $102,000 bid, as agaiust $80,000 paid just before 
the election. 
Board of Trade has latterly been advancing. It is believed 
that Cotton Exchange memberships will follow the 
trend, although cotton trading has been seriously injured by 
the bi-monthly crop reports issued by the Government this 
year, and which have kept the trade in a state of uncer- 
tainty, not to say turmoil, for many months past. Mean- 


cold 





Grave political obstacles to trade, it is | 
The great advance in stocks is one | 


| helped raw cotton. 
A side light on the situation, not without inter- | 
are | 
, and parts of the South. 


Also, the price of memberships in the Chicago | 


Same | 


while bonds have been active and rising. The grain mar- 
kets have risen sharply as the evidence multiplies that for- 
cign crops are deficient. The Canadian wheat crop niay be 
20,000,000 bushels smaller than was expected, and the out- 
look for the Argentine and Australian crops is none too fa- 
vorable. Europe, it is a foregone conclusion, must continue 
to purchase American grain on a considerable scale. An 
important circumstance, too, is that American prices are 


‘some 10 to 12 cents below the level of those in Canada and 


Argentina. At the same time the American spring wheat, 
especially, is of exceptionally high grade, so much so that 
the premiums are something beyond the ordinary. On the 
other hand, the Canadian crop is of unusually low quality, 
due to bad weather. Cotton has risen sharply under the spur 
of a big trade demand and also some increase of late in the 
speculation. A better business in cotton goods has also 
The trade at Fall River is described as 
the best for many months past and that in Worth Street is 
said to have been the largest this week for a year or two. 
There is a general tendency toward longer working time, if 
not full time, in the cotton mills in parts of New England 
The increase in the consumption of 
raw cotton is significant. During October it rose to a total 
nearly 100,000 bales larger than that in September. And 
whereas the world’s consumption of American cotton last 
year was approximately 11,240,000 bales, the estimates for 
the present year range from 12,500,000 to 13,000,000 bales. 
The exports thus far continue to keep well ahead of the 
total for the corresponding period last year. The South is 
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greatly encouraged by the rise in raw cotton. Money is plen- 
tiful there and some of the farmers and merchants are 
holding back their supplies of cotton. Manchester mills will 
increase their working hours. 

Coffee has had lurid markets of late, both here and in 
Brazil, and after a recent rise of some 100 to 150 points there 
was a sudden break this afternoon here of over 100 points, 
coincident with a bad break in Rio and Santos. It is supposed 
that the trend of coffee prices on the whole is upward, owing 
to the fear of deficient supplies. But conservative interests 
naturally deprecate the violent fluctuations which have lat- 
terly characterized the markets here and in Brazil. Sugar 
advanced somewhat without showing much activity. Cop- 
per has risen with a fair demand. Petroleum has not shown 
much change, though gasoline is higher with a better busi- 
ness. The output of crude petroleum continues to decline. 
Wool has been in better demand at some advance in prices. 
They are very firm in Australia, South America and London. 
According to some estimates Americans may buy some- 
thing like 200,000 bales of wool this season in Australia 
alone. Heavy weight goods have been, as a rule, dull in this 
country, owing to the exceptionally warm weather. Bitumin- 
ous coal has declined somewhat, with a large production and 
a more or less restricted sale owing to the warm weather. 
Pig iron has been active and rising. The buying of steel 
has increased somewhat and here and there some advance in 
prices was reported. At the West trade is increasing, with 
wheat up to a new high level for the year and railroad 
stock prices the highest on the average for the last eight 
years and industrial stocks at the best for five years past. 
The Western dry goods houses in particular take a hopeful 
view of the outlook. A fact not without significance is 
that some of the coke ovens are reopening. Industry tends 
to expand slowly but surely. Building during October was 
somewhat larger than in the same month last year. The 
unusually high temperatures for this time of the year has 
made for larger crops of cotton, corn, potatoes and tobacco 
than seemed possible at one time. The trouble is that the 
corn crop is nevertheless much smaller than the five-year 
average and, what is worse, the quality is poor as the result 
of a wet harvest. The price of potatoes has declined, owing 
to a high record crop. In general, commodity prices have 
risen. The carpet and rug business has been unusually ac- 
tive and prices have advanced somewhat. Broad silks have 
been in better demand at primary points. Japanese raw 
silk has advanced in response to a rise in Yokohama. The 
export trade in grain as well as cotton makes a striking 
showing. And it is not surprising to learn that the October 
freight movement on Western railroads reached the highest 
figures ever known. The exports of wheat alone this week 
reached the imposing total of 17,500,000 bushels, which is 
over 35,000,000 bushels in two weeks, or practically double 
the total for the same weeks last year. Thus far this season 
the total is up to nearly 200,000,000 bushels, or some 53,000,- 
000 bushels larger than at this time last year, the effect, as 
already noted, both of European shortage and of cheaper 
prices in the United States than in any other exporting coun- 
try in the world. It is feared, however, that seed corn is 
likely to be scarce. And it is noticeable that while ‘there is 
some German inquiry for American corn the exports thus 
far this year are some 250.000 bushels behind the total for 
the same period of 1923. The truth would seem to be that 
we have no good corn to spare for export, or at any rate 
very little. Cooler weather of late along the Northern 
States has helped trade there, and it is hoped that it will 
soon spread southward. Rain is needed also for winter 
wheat and to prepare the fields for plowing, from Texas 
northward. Drought still prevails in the Atlantic States, 
and not less noticeably so in New York and hereabouts, than 
elsewhere. To-day, however, it was 42 degrees at 2 p. m. 
here, and the forecast was for somewhat cooler weather by 
to-morrow. And in spite of the unfavorable weather condi- 
tions for seasonable trade, it is of interest to notice that the 
mail order business of three of the largest concerns in Octo- 
ber reached a total of $42,852,843, or an increase of nearly 
$10,000,000 over September and of some $3,500.000 over 
October last year. Moreover, nine of the large chain stores 
made sales in October amounting to $48,330,449, or some 
$9,300,000 more than in September and nearly $6,000,000 
more than in October last year. What is more, the mail 
order business for ten months ending Oct. 31 reached close 
to $315,000,000, an increase of 7% over the same period last 
year. The sales of chain stores for ten months this year 
amounted to $376,624,559, an increase over the same period 


$e 





last year of nearly 14%. The grand total of mail order and 
chain store transactions for ten months reached $691,582,848, 
an increase of 10%:%. This is surely a-gratifying exhibit. 

Stocks during the week have been very active at rapidly 
rising prices. Transactions ranged from 2,000,000 to 2,400,- 
000 shares daily, with some falling off to-day, although the 
total was put even to-day at 1,943,600 shares. In general 
prices have steadily risen, until to-day, when there was 
some irregularity. With big carloadings, striking railroad 
earnings, immunity from unreasonable legislation, the dis- 
pelling of fears of the nationalization of the roads and the 
gradual expansion of business even in the teeth of unfavor- 
able weather conditions and to cap the climax the very fa- 
vorable result of the recent national election, the universal 
spirit of optimism is nothing surprising. Money continues 
abundant and cheap, and this of course favors trade and 
speculation. There has been some inflation in the credit 
and money situation since the first week of June, following 
the large gold imports and decreased trade for a time. But 
now gold imports have decreased, and it is not expected, 
with European loans being negotiated in the United States, 
that the gold imports will reach important totals in the near 
future. There is some talk in the West to the effect that the 
banks stand ready to check inflation and that bankers are 
closely watching loan accounts to put a curb on undue en- 
thusiasm. Of course, conservative interests will frown upon 
and discourage an era of excessive trading of whieh there 
can be but one result, But a liberal expansion of trade in 
this country is due, and interference with a view of “planing 
down the boom” would not meet with general approval. 
Meanwhlie, as stocks here advance London has at length 
caught the contagion and to-day there was a noticeable rally 
there. Industrial stocks were advancing and British trade 
generally was favorably affected by the steady advance in 
sterling exchange. On this side sterling has latterly risen 
to $464, a new high for the year, and only about 22 cents 
under par. Continental currencies have also been firm, with 
an upward tendency. In a word, the world is coming back to 
a normal condition of things, after the nightmare of the 
war and post-war period. In this country and England, as 
merchants and financiers recognize, with increasing pride 
and satisfaction, conservative political parties have been 
installed in power, and the fact will inure to the advantage 
not only of the Anglo-Saxon race, but to the world in gen- 
eral. So that it seems reasonable to expect an improvement 
in business, the chief preoccupation of mankind throughout 
the world. In a speech yesterday in Germany Foreign 
Minister Stresemann expressed his gratification at the re- 
sult of the recent election, which merely echoes similar 
opinions in other parts of the Continent as well as in Great 
Britain and elsewhere in the world. It was certainly a his- 
toric event. 

The outlook for European exchange, according to inter- 
national bankers, is decidedly better, owing to recent elec- 
tions. Advices from abroad indicate that a rebuke to rad- 
icals in Continental Europe can also be looked for. The 
supply of commercial bills has been light during the past 
week, considering this season of the year, when offerings 
are generally on a huge scale. 

At Fall River, Mass., the Firestone Tire & Rubber Co. has 
bought the Sanford cotton mills, They will be operated by a 
subsidiary of the parent corporation to be known as the 
Firestone Cotton Mills, Fall River’s trade showed more life 
and on Nov. 11 it was unusually active. In two days the 
sales exceeded 200,000 pieces and for the week over 300,000. 
The bulk of the trading has been in 36-inch low counts, some 
of which sold at an advance of 1-16c., though considerable 
business has been done in 4.37 sateens at from 13% to 13%c. 
New England mill officials are more hopeful. Boston wired 
that notices have been posted in the mills of the Ludlow 
Manufactuing Association that they will operate on a 48- 
hour schedule. This is said to be the first time in many 
months that the various departments will all work on this 
schedule. At Ware, Mass., on Novy. 10 the cloth department 
of the Otis Co. mills resumed full time, Nearly 1,000 opera- 
tives will benefit. Orders for denim goods make the change 
possible. For a long period the department has run three or 
four days a week. Rhode Island mills continued on an un- 
changed schedule. At Manchester, N. H., the petition of 
the Amoskeag mills for an abatement of taxes of $311,- 
775 50 on their 1924 tax bill has been denied by the tax 
assessors. At Lisbon Falls, Me., the Worumbo Manufactur- 
ing Co. and the Devonshire mills at Goff’s Falls are operat- 
ing on full time. At Clinton, Me., the new Clinton woolen 
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mill has started operation of the whole plant. Atlanta, Ga., 
wired that mills throughout that section are running full 
time and sold ahead generally from six weeks to two months. 
The general impression among mill executives is that with 
the political uncertainty removed a much better demand for 
both cotton and goods will develop within the near future. 
Hartford, Conn., wired that the Saxton Woolen Co. con- 
tinues to operate on full time and that if any change is made 
it will be to increase the working hours. The New England 
Woolen Co. has increased its working force slightly since 
election. The Reliance Yarn Co. increased its working force 
more than in any week in the last two years and prospects 
are excellent. The J. B. Martin Co., manufacturing velvets 
and silk, anticipate no immediate change in its schedule 
operating three days a week. Jan. 1, it is added, however. 
may see improvement. The Ponemah mills at Taftville, cot- 
ton manufacturers, continue to run on half-time schedules, 
the plant being open alternate weeks. The Glen woolen 
mills are on full time now and expect to continue so. Hart- 
ford, Conn., wired later that continued drought throughout 
Connecticut is seriously affecting and threatening the tex- 
tile industries of the eastern section. No rain to speak of 
has fallen in eight weeks. Only a trickle of water runs 
where the Quinebaug River, serving the principal industries 
in the Windham County section, flowed. The Everett mill 
at Willimantic has closed for lack of water. An attempt 
will be made to resume on Nov. 17, and then on a three-days- 
a-week schedule until the condition improves. The Gros- 
venordale mills at Grosvenordale have been operating by 
bringing into use their steam plant for the past two weeks. 
Not in 34 years has the company used its steam plant so 
long. The Keegan woolen mill at Wilsonville is operating 
as it can in the weaving department, using electricity. Other 
departments are shut down. The Putnam Silk Co. is oper- 
ating by electricity. The power generating plant, the Put- 
name Electric Light Co., is buying all its power from a com- 
pany nearby, having been compelled to close its own 75-k.w.h. 
hydro-electric plant. 

At Greenville, 8. C., all the mills are operating six daysa 
week, with the outlook declared to be considerably brighter 
since the general election. In Alabama various mills on 
Tuesday were going on full time. Dwight & Cordova mills 
in Alabama are running 100%. The Dwight for the first 
time in twelve months, 

Production is evidently increasing. According to the 
Harvard Economic Service, manufacturing production had 
made an 8-point advance in September over August. A sin- 
gle month’s gain of this magnitude has occurred only once 
before—in January 1920, when the boom was at its peak. 
It brings the index of production back to approximately nor- 
mal after the extremely sharp but brief recession earlier in 
the year. Price advances exceeded declines in the month. 
Yet stocks of goods were kept down awaiting the national 
election. That they advanced on hand-to-mouth buying 
was striking evidence of the imperative nature of the de- 
mand. And now there is no obstacle to expanding trade. 
Money is cheap. Stocks are still low and replenishment is 
necessary, with a rising demand for merchandise in all parts 
of the country. 

The weather at New York has, as a rule, been rather cool, 
with snow flurries last Sunday. But at the West it was too 
warm early in the week for the seasonal business. Chicago 
had 60 degrees, Cincinnati, Cleveland and Detroit, 58, St. 
Paul, 56, and Kansas City 70. In this city there had been 
no rain for 34 days up to Nov. 11. It rained a little that 
night. The previous longest rainless period in the Weather 
Bureau’s history, which reaches back to 1871, was in 1884, 
when only three very slight traces of rain fell in 28 days. 
Next to that was the drought in 1872, when none fell for 24 
days. 








Further Improvement in Factory Employment in New 
York State in October. 


Factory employment in New York State went up 1% 
from September to October. This is just about equal to 
the increase from September to October last year, and rep- 
resents the usual seasonal gain. This remark appears in a 
statement issued Nov. 13 by Industrial Commissioner Ber- 
nard L. Shientag of the State Department of Labor, who dis- 
cusses the situation as follows: 

Important Gains in Iron and Steel. 

The most interesting changes came in the metals. The steel mills, which 

are frequently used as an index of industrial conditions, took on over 1,200 


workers this month. However, brass and copper mills, sheet metal work 
and hardware factories and plants making instruments, typewriters and 





lenses showed little net change. ‘The automobile industry, which has re- 
ported substantial gains in the last two months, following the record low 
point in July, did not gain. Some plants reported increases in employment, 
but these were offset by decreases in others. Similarly, factories dependent 
on the automobile industry showed varying tendencies. There was no net 
gain or loss in the machinery and electrical division. 

Railroad equipment manufacture, which suffered a severe decline in the 
past three months, was more active and some of the men released in August 
and September were taken back. Repair shops added workers to their 
forces. Radiator factories, which have held up well, took on more workers, 
and some of the cutlery plants increased operations. Metal furniture 
showed the largest decline in the stamped metal ware division. 


Building Materials Slower. 

Building materials continued to report less active conditions but this 
month the decline was hardly more than seasonal. More reductions in 
employment were put into effect in the brick yards, though one plant which 
was closed in September reopened. Most of the cement plants remained 
the same and plaster tended to gain after a low September. Cut stone 
lost a little. Most of the manufacturers of house trim reduced forces this 
month, with one or two rather heavy cuts. 

The manufacture of furniture and pianos continued to pick up 


Cotton and Knitting Mills More Active. 

The textile situation continued to improve. Some of the cotton mills 
increased forces substantially and reported more employees than they have 
had since 1923. Practically all the knitting mills were busier. Several 
reopened as market conditions improved. and only two or three reported 
fewer employees this month. Silk underwear and hosiery factories followed 
in line but several of the glove plants reduced activity further, although this 
is usually their busy season. Mills making woolen dress goods re-employed 
some of the workers dropped in the summer months. There was a séa- 
sonal reduction in the felt and velour hat factories. 

The increases in the shoe factories were slight and irregular, though the 
tanneries continued to enlarge operations gradually. Gains in the shirt 
and collar factories were scattered and in most cases small. 

There were fewer workers employed in the tood plants. Sugar refining 
continued to slow up and over 600 workers were released this month in 
the reporting factories after previous reductions. The tlour mills dropped 
some employees and meat packing plants reduced operations a little. Candy 
factories are busy as the holidays approach. Activity in the cigar and 
cigarette plants was lower after the improvement last month. 


Moderate Gain in New York City. 

Employment in New York City went up less than 1%. In most of the 
clothing trades the peak ot the season had passed, and the steel and textile 
mills which were factors in the up-State gain are not found here. 

There was little change in the more important metal industries. The 
instruments factories which released employees last month continued on a 
reduced scale. Some of the railroad repair shops took on quite a few 
employees. Copper and brass factories were unchanged except those 
making products tor the automobile trade. The Christmas demand was 
reflected in jewelry and cutlery. 

The holiday season was also responsible for increases in smoking pipes, 
leather novelties, men’s neckwear, women's underwear and knitted silk wear. 

Men's clothing was slightly less busy and the season in millinery was 
slowing up. Women’s dress shops, however, took on several hundred 
employees after gains last month. The season in turs has been extremely 
backward. Shoe tactories sent in conflicting reports. 

Stone and plaster plants in New York City let some of their men go 
and in house trim operations were curtailed. 

Sugar refineries continued reductions and there was a slowing up in the 
flour mills. Biscuit and cracker factories went up after the drop in Septem- 
ber and candy plants added several hundred workers as fall orders came in. 
The number of cigar makers released slightly exceeded the number taken on. 


Utica Leads in Increases. 

The improvement in the textile mills reported by the Utica District last 
month was repeated in October and Utica led the rest of the cities with an 
increase of over 3%. Over 1,000 workers were re-employed in the textile 
mills reporting to the State in September ana the gain this month was 
about equally large. Both cotton and knitting mills were more active. 
The metals in Utica chiefly represented by brass and copper mitls and instru- 
ment tactories showed a slight loss in contrast to the increasing activity in 
the Buffalo district, where the steel mills are located. Radiator shops, 
however, added some workers to their torces. The men's clothing factories 
let some operatives go between seasons. Furniture plants went up a little. 


Another Increase in Buffalo. 

Buffalo ranked next to Utica in the size of the gain reported this month. 
Following decided improvements in August and September came a 2% 
increase in October. The importance of steel in the industries of the 
Buffalo district made itself felt. The steel mills took on over 1,000 workers 
in October. Gains in the rest of the metal industries were large but irregular 
and were partly offset by losses. Railroad repair shops increased the 
number of employees beyond the losses last month but equipment factories 
reduced operations as contracts were filled. Machinery and heating appa- 
ratus reported gains, but conflicting reports came from the factories making 
automobiles and products used in the automobile industry. Mineral 
products followed the upward tendency ot the metals with a longer working 
schedule. 

The food industries in the Buffalo district employed fewer workers this 
month than last. There was an early loss in some of the flour mills, though 
the expected gains appeared in others. Meat packing and biscuit factories 
also released some workers. There was a slight gain in furniture and 
pianos. The season in men’s clothing fell off rather early this year and the 
reductions of the last two months were continued with a few exceptions. 
Men's shirts and women’s dresses increased operations somewhat. 


Tertiles and Sewing Improve in Capitol District. 

There was an increase of about 1% in the Capitol District in October. 
Shirt and collar factories and textile mills were responsible. In machinery 
and electrical apparatus, which has held up well, several plants went lower 
in October. On the other hand, the railroad equipment shops took back 
several hundred men. 


Little Change in Syracuse and Binghamton. 

A small gain in automobiles provided employment for a few more workers 
in Syracuse. Not all the factories related to the automobile industry 
went up, however. There was a small loss in the typewriter plants, but 
the steel mills took on a few men. 

The shoe factories showed little change after small losses last month. 
The sewing trades let some workers go. Knit underwear showed the same 
improvement as in the rest of the State. The important industrial chem- 
icals released workers after the partial gains of August and September. 
There are several hundred fewer employees here this year than last. 
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Binghamton reported a small increase, with the shoe factories slightly 
more active. Furniture plants gained a little, but there was slight change 
in the other industries of the district. 


Seasonal Decrease in Kochester. 


Further seasonal] losses in men’s clothing and a few important decreases 
in metals made Rochester the only district to show a falling off. This was 
less than 1%. ‘The most severe reduction was in railroad equipment and 
the plants making instruments. Although the season is ending, plants 
packing fruits and vegetables used more workers than in September. 
Furniture and piano factories were more active. 








Activity in Factory Employment in Illinois Not 
Maintained in October. 

The increases in factory employment of August and Sep- 
tember did not continue into October, says R. D. Cahn, 
chief statistician, in his review of the industrial situation 
in Illinois in October 1924. Although there were 
significant advances in the metal industries during October, 
there were somewhat more than offsetting declines in the 
other groups, so that the total number of factory employees 
in Illinois in October was 1% less than in September. Again, 
the majority of the principal manufacturing industries of 
the State recorded gains, but the margin than 
before. Thirty of the 56 principal industries expanded in 
October in contrast with 35 in September. It is pointed 
out that a substantial increase in the volume of employment 
was to be expected, for October, in the absence of any 
substantial cyclical trend, is the month of the fall peak in 
employment and in many instances the peak of the entire 
year. Whatever the future may hold in store, says Mr. 
Cahn, the past month has failed to bring the expected in- 
crease in the general level of operations in Illinois factories. 

The precipitate declines of early 1924 with only slight 
swells in August and September and a renewed decline in 
October leave the factories with 15% fewer pcrsons than 
were at work at the peak of operations in 1923 and 12% 
fewer than one year ago. The survey shows that the fac- 
tories of Illinois had fewer workers than they had in any 
October in the past four years. ‘‘We face the beginning of 
winter, a time when out-of-door industries are generally 
closed with a large number of people out of work.’’ Statis- 
tician Cahn then proceeds as follows: 


some 


less 


Vos 


As is usually the case, glass factories in October had 2.7% more employees 
than they had in September. Employment still holds up w: I! in the brick 
kilns with an expansion of 1.7% in employment. In miscellaneous stone 
and mineral products, in which roofing concerns are included, employment 
has fallen. 

In the metals, machinery and conveyances group, 7 ouc of 12 industries 
expanded. The largest gain was in heating apparatus, in which industry 
firms added 6% more employees in October. ‘This expansion is, of course, 
of a seasonal character, but the gain of the past month in the metal indus- 
tties is not entirely of that character. Iron and steel firms whose employ- 
ment has lagged in the two preceding months added 3.5% to the workers 
on the payrolls, although foundries were not sharing the expansion. A 
revival of employment in the agricultural implements is another favorable 
change that current statistics show. ‘Thirty-one agricultural implement 
makers had 5.5% more workers than a month ago. Car builders laid off 
1.5%, machine shops a fraction of 1% and electrical apparatus firms 7.1%. 

All the wood industries with the exception of the planing mills had more 
workers in October than in September. The mills laid off 4.4°%. In the 
wood novelties factories the produc.ion of holiday goods brought an in- 
crease of 6.9% and in furniture factomes 3%. 

The leather industries are still expanding. In the month they gained 
6.7%. Shoe factories also were :eporting good business and had 5.6% 
more employees in October than oue month previous. In the chemical 
industries the paint factories led with an expansion of 6.8%, followed by 
drugs with 5%. 

In the printing and paper group of industries employment trend was 
downward in three instances and upward in two of the minor industries. 
Job printers laid off 5.5% for the most pronounced change of the month. 

Five out of eight of the apparel industries had fewer employees in October 
than they had in the preceding month. Men's clothing factories repre- 
sented in the calculations by about 11,900 workers Jaid off 6.9%, and 
declines also were the rule in men’s hat factories, women's furnishing and 
millinery. Employment rose in men’s furnishings and women's clothing. 
In the food industries the changes were chiefly seasonal. Flour and feed 
gained 5%. In canning more than half of the employees of the preceding 
month were laid off. In the meat packing industry there was a slight 
decline in employment, for the heavy receipts of cattle that have been re- 
ported in the latter part of October and early November had not started 
to arrive at the yards by the middle of the month. Candy factories retained 
nearly all the employees they had added the preceding month. Ice and 
ice cream employment fell sharply. 

Fall business apparently is good. Department stores and mail order 
houses were both adding considerable numbers to their working forces and 
the wholesale grocery firms joined in the expansion. Further reopenings 
of mines were reported and total number of workers increased 7.4% and 
average weekly earnings rose 7.2%. 

The survey for the month is based fundamentally upon signed reports 
from 1,190 manufacturers who had 273,335 workers in October and 276.123 
in September, a declineof1“% inthemonth. Aside fromthe manufacturers, 
there were included in the tabulations reports from retail and wholesale 
trade, public utilities, mining, building, bringing the total number of 
reporting employers up to 1,506. These employers in all industries bad 
397.829 workers in October, a decline of 4-10 of 1° from the number they 
had in September. Employment increased in 7 of the 13 principal cities 
of the State. In Kock Island the increase was 317 due to the enlargement 
of the operations of several implement factories. In Joliet the figure was 
4.8% and in Moline 4.39%. In Chicago 603 manufacturers had 136,620 
workers in Octeber, an increase of 3-10 of 1° from the number the identical 

mployers bad in September. 











Although the number of workers was reduced, steadier work was the rule 
for those who were retained. The amount of money put in circulation as 
wages during the week of Oct. 15 by 1,505 employers was $10,496,564, an 
increase of 2.7% from the amount these identical employers paid out in 
wages during the corresponding week of September. For factory workers 
the average weekly earnings amounted to $27 66, which was the largest 
since May, but about 2% less than last year. The average earnings of 
factory workers in October was $30 32 for males and $17 01 for females. 
Corresponding averages for September were $30 60 and $18 53. 

Bu'lding operations already responded to the coming of fall. Building 
construction contractors reported laying off 5.5%. The value of new 
projects, however, rose during the month. For 24 of the principal cities 
of the State building permits called for an increase of $5,500,000 from the 
September figure, but $4,250,000 less than the figure for October 1923. 
In Chicago $23,830,350 worth of work was authorized. Cities in which 
the month's authorizations were above the $200,000 mark follow: Aurora, 
$201,860; Berwyn, $928,825; Cicero, $554,519; Decatur, $427,975; East 
St. Louis, $410.529; Evanston, $1,267,670; Highland Park, $324,618; 
Oak Park, $826,567; Peoria, $288,295; Rockford, $283,340; Springfield 
$274,650. 

The labor market reflected a slightly improved condition over one month 
ago; 139 persous were registered for each 100 places open, in comparison 
with 143 in Scptember. One year ago the index stood at 117 and two 
years ago at 96. During October the Illinois free employment offices in 
L's of the principal cities of the State placed 11,938 personsin positions, which 
they accepted. This was 365 more than were placed in September. In 
October 1923 the offices placed 17,265 and in October 1922 17,332. 





Retail Cost of Food Higher. 

The United States Department of Labor, through the Bu- 
reau of Labor Statistics, has completed the compilations 
showing changes in the retai! cost of food in 21 of the 51 
cities included in the Bureau’s report. During the month 
from Sept. 15 1924 to Oct. 15 1924 19 of the 21 cities showed 
increases as follows: Charleston, 8. C., 3%; Birmingham, 
Kansas City, Louisville, Newark, New York, Nocfolk and St. 
Louis, 2%; Boston, Columbus, Fall River, Indianapolis, 
Minneapolis, Omaha, Providence, Richmond and St. Paul, 
1%, and Dallas and Portland, Me., less than 5-10 of 1%. 
Milwaukee decreased 1% and Manchester showed no change 
in the month. 

For the year period, Oct. 15 1928 to Oct. 15 1924, 12 of the 
21 cities showed decreases as follows: Fall River, Man- 


chester, Newark and New York, 3%; Boston, Port- 
land, Me, and Providence, 2%; Minneapolis and 
Omaha, 1%, and Milwaukee, Richmond and St. Paul, 


less than 5-10 of 1%. The following 9 cities showed an in- 
crease: Birmingham, Charleston, 8. C., Dallas, Kansas City 
and Louisville, 2%; St. Louis, 1%, and Indianapolis, Nor- 
folk and Columbus, less than 5-10 of 1%. 

As compared with the average cost in the year 1913, the 
retail cost of food on Oct. 15 1924 was 57% higher in Rich- 
mond; 54% in Birmingham; 53% in Boston and Providence; 
52% in Charleston, S. C. and New York; 49% in Fall River, 
Milwaukee and St. Louis; 48% in Dallas; 47% in Manches- 
ter; 45% in Newark; 44% in Indianapolis and Kansas City; 
43% in Minneapolis and Omaha, and 42% in Louisville. 
Prices were not obtained from Columbus, Norfolk, Portiand, 
Me., and St. Paul in 1913, hence no comparison for the 11- 
year period can be given for these cities, 





Big Increase in Building Construction in October— The 
F. W. Dodge Corporation Figures. 

Construction activity increased very considerably in Octo- 
ber, according to F. W. Dodge Corporation. Contracts 
awarded last month in the 36 Eastern States (which include 
about seven-eighths of the total construction of the country) 
amounted to $410,090,800. The increase over September 
was 19%; over October of last year, 14%. The increase, 
it is stated, is very largely accounted for by a number of big 
public works and utilities projects. In October there is 
usually a seasonal increase over September. Last year this 
increase amounted to 24%. Public works and utilities in 
last month’s record amounted to $101,224,000, or 25% of all 
construction; compared with $52,033,800 in September and 
$63,498,600 in October 1923. This group was surpassed 
last month only by residential construction, which amounted 
to $166,198,900, or 41% of the total. Commercial build- 
ings amounted to $55,969,100, or 14°72; industrial buildings, 
$29,032,800, or 7%; and educational buildings, $27,675,400, 
or 7° J ° 

The October figures brought the total of building contracts 
for the first ten months of this year up to $3,775,093,500, 
an increase of 12% over the corresponding period of last year. 
Contemplated new work reported in October amounted to 
$553,016,200. While this was a 29% over the 
amount reported in September, it was somewhat less than 
the total for October of last year. The high record of last 
month’s building contracts, it is stated, is a good indication 
that building activity will continue into the winter months 
at a very good rate. The F. W. Dodge Corporation alse 
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has the following to say with reference to the different sec- 
tions of the country: 


Neu 

October building contracts in New York State and northern New Jersey 
amounted to $109,927 ,500 The increase over September was 31°%: over 
October of last year, 1%. Last month's total included $58,870,200, or 
53% of all construction, for residential buildings; $21,969,200, or 20%. for 
commercial buildings; $14,145,800, or 13%, for public works and utilities 
(which included the 10-million dollar contract for electrification of the Staten 
Island RR $6,328,200, or 6%, for educational! buildings; and $2,106,800. 
or 2%, for industrial buildings. 

Construction started from the first of this year to Nov. 1 has amounted 
to $1,119,805,700, an increase of 34% over the first ten months of last year, 
and nearly 5% more than total 1923 construction. 

Contemplated new work reported in October amounted to $115,805,500, 
very slightly in excess of the contracts awarded. 


York State and Northern New Jersey. 


New England. 

Contracts awarded in New England during October amounted to $31,- 
298.800. While this was a 3% increase over September, it was practically 
equal to the figure for October 1923. Last month's total included $15,- 
916.200, or 51% of all construction, for residential buildings; $5,130,000. 
or 16%, for educational buildings; $3,792,800, or 12%, for commercial 
bulldins $1.725.500, or 6%, for industrial buildings; and $1,506,900, or 
5%. for public works and utilities. 

Total construction started in New England during the first ten months of 
this year has amounted to $299,214,400, an increase of 6% over the corre- 
sponding period of 1923. 

Contemplated new work reported last month amounted to $39,685,000, 
being very little in excess of the amount of contracts awarded. 


Middle Atlantic States. 

October building contracts in the Middle Atlantic States (eastern Penn- 
sylvania, southern New Jersey, Maryland, Delaware, District of Colum- 
bia and Virginia) amounted to $58,814,500. This was not only a 22% 
increase over September, but also 77% over October of last year. Last 
month's record included $32,997,500, or 56% of all construction, for public 
works and utilities (including a $27,000,000 subway project in Philadel- 
phia); $16,494,600, or 28%, for residential buildings; $3,762.600, or 6%, 
for commercial buildings; $1,424,400, or 2%, for educational buildings; 
and $1,401,100, or 2%, for industrial buildings. 

Total construction started in this district during the first ten months of 
this year has amounted to $414,757,500, an increase of 27% over the corre- 
sponding period of last year, and 11% more than the total of work started 
in the entire year 1923. 

Contemplated new work reported in October amounted to $82,229,400, 
a considerable increase over the amount reported in September 


Southeastern States. 

Construction started during October in the Southeastern States (the Caro- 
linas, Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and 
Louisiana) amounted to $65,150,000. This was not only a 41% increase 
over September, but also a 60% increase over October 1923. Last month's 
record included $20,826.200, or 32% of all construction, for public works 
and utilities (this group included a six-million dollar contract for railroad 
construction); $17,217,300, or 26%, for residential buildings; $14,637,500 
(including a seven-million dollar power plant), or 22%, for industrial plants; 
$4.943,600, or 8%, for commercial buildings, and $4,064,800, or 6%, for 
educational buildings. 

Total building contracts awarded in this district during the first ten 
months of 1924 have amounted to $523,043,900, which is not only 23% 
ahead of the first ten months of last year, but also 7% greater than last 
year's entire construction volume. 

Contemplated new work reported last month amounted to $95,700,200, 
an increase of 40% over the amount reported in September. 


Pittsburgh District. 

October building contracts in western Pennsylvania, West Virginia 
Ohio and Kentucky amounted to $42,833,000. This was a decline of 12% 
from September and of 18% from October of last year. The principal items 
in last month's record were $17,207,500, or 40% of all construction, for resi- 
dential buildings; $8,176,300. or 19%, for public works and utilities; $4,- 
754,700, or 11%, for commercial buildings; $3,634,000, or 8%, for educa- 
tional buildings; and $3,386,000, or 8%, for industrial buildings. 

Total construction started in this district during the first ten months of 
this year amounted to $461,854,200, a decrease of 11% from the correspond- 
ing period of last year. 

Contemplated new work reported last month amounted to $63,012,600, 
an increase of 15% over the amount reported in September. 


The Central West. 


Contracts awarded during October in the Central West (Illinois, Indiana, 
Iowa, Wisconsin, Michigan, Missouri, Kansas, Oklahoma and Nebraska) 
amounted to $93,640,900. The increase over September was 16%; over 
October of last year, 12%. Included in last month's total were $38,070,100, 
or 41% of all construction, for residential buildings; $20,868,900, or 22%, 
for public works and utilities (there was a tne-million dollar Chicago 
street improvement project included in this group); $16,078,100, or 17%. 
for commercial buildings; $5,315,600, or 6%, for industrial buildings; and 
$5,243,690, or 6%, for educational buildings. 

Total construction started in this district during the first ten months of 
this year has amounted to $878,504,200, just equal to the total for the cor- 
responding period of last year. 

Contemplated new work reported during October amounted to $147,- 
663,400, a 30% increase over the amount reported in September. 

The Northwest. 

October building contracts in Minnesota, the Dakotas and northern Mich- 
igan amounted to $8,426,100. While this was a 33% increase over Septem- 
ber, it was 11% under the October 1923 total. Included in last month's 
record were $2,702,400, or 32% of all construction, for public works and 
utilities; $2,422,900, or 29%, for residential buildings; $1,849,900. or 22%. 
for educational buildings; $668,100, or 8%, for commercial buildings; and 
$460,300, or 5%, for industrial buildings. 

Jonstruction started in this territory during the first ten months of 1924 
has amounted to $77,913,600, a decrease of 30% from the corresponding 
period of last year. 

Contemplated new work reported last month amounted to $8,920,100. 
somewhat less than the amount reported in September. 








Building Shortage Still Claimed to Exist. 


That a national building shortage somewhat in excess of 
$4,000,000,000 now exists in the entire country is indicated 





». in a survey of all 
cities of more than 10,000 population, the results of which 
were recently made public. Studies were made, it is stated, 
in 528 eities. In 380 of these, building shortgages were 
reported amounting to $4,050,820,000 of which $2,102,698,- 
500 is needed for residential types; $1,130,851,500 for com- 
mercial types and $870,270,000 for public buildings of all 
kinds. In 148 cities no shortage was reported, thus indicat- 
ing that in these places the amount of building requirements 
now rests on the normal demands of growth and improve- 
ment. That a shortage of considerable mag itude also 
exists, says S. W. Straus & Co., in places having less than 
10,000 population was indicated by the results of their in- 
quiry in 20 typical towns of this type in various parts of the 
United States. Twelve of these places showed aggregate 
shortages of more than $14,000,000 while 8 revealed normal 
conditions. 

The investigation also brought to light definitely planned 
expenditures of nearly $S800,000,000 during the next two 
years for churches, hospitals, charitable and educational 
institutions, these figures not being included in actual short- 
ages now existing. The survey, which it is averred is the 
most complete study of actual building conditions through- 
out the country ever undertaken, was made by S. W. Straus 
& Co. through its educational department. Chambers of 
commerce, real estate boards, building departments, munic- 
ipal governments and other agencies best qualified in their 
respective communities to give authentic data, co-operated. 

It is pointed out in the survey that even within the boun- 
daries of cities where the general situation is such as to justify 
reports of shortages there may be limited residential zones or 
there may be certain types of construction in which the satur- 
ation point has been reached. Such conditions particularly 
are pointed in connection with certain sections of the Bor- 
oughs of Brooklyn and the Bronx in New York and in Chi- 
cago. The Eastern section of the country reported total 
shortages of $2,312,510,000, of which $1,652,887,500 was 
residential; $439,220,000 commercial and $220,402,500 
public. The Central States reported $1,149,700,000 short- 
age, consisting of $294,486,000 residential, $462,741,500 
commercial, and $392,472,500 public. In the Southern 
States a total shortage of $307,495,000 was distributed as 
follows: residential, $83,425,000; commercial, $137,515,000; 
public, $86,555,000. The Western States reported shortages 
of only $281,115,000 of which $79,900,000 was residential, 
$91,375,000 commercial and $117,840,000 public. 

Of the 25 leading cities, New York led with a shortage of 
$855 000,000, the greater part of which is said to be needed 
for residential types of buildings. Chicago with a shortage 
of $501 ,543,000 was second. Philadelphia reported a short- 
age of $240,000,000; Milwaukee, $130,000,000; San Fran- 
eiseo, $78,500,000; Pittsburgh, $77,000,000; Los Angeles, 
$51,000,000; Denver, $45,500,000; Cincinnati, $42,000,000; 
Portland, $35,000,000; Cleveland, $29,750,000; St. Louis, 
$16,000,000; Buffalo, $5,250,000; Newark, $5,000,000; 
Detroit, $7,000,000; Indianapolis, $3,000,000; Seattle, 
Wash., $2,500,000; Rochester, $1,800,000. No shortage 
was reported in Boston, Baltimore, Washington, D. C., New 
Orleans, Minneapolis, Kansas City or Jersey City. 








Increased Building Volume in New York. 


October building contracts in the five boroughs of New 
York City amounted to $73,111,100, according to F. W. 
Dodge Corporation. This was a 40% increase over Sep- 
tember and a 7% increase over October 1923. The largest 
item continues to be residential building, which amounted 
to $45,691,300, or 62% of the month’s total. Commercial 
buildings amounted to $10,613,500, or 15%, and public 
works and utilities (including the project for electrification 


| of the Staten Island RR.) to $10,390,000, or 14%. 


Construction started in the five boroughs during the first 


which is not only 50% greater than the amount for the first 
ten months of last year, but, according to the F. W. Dodge 
Corporation, also a hundred million dollars over last year’s 
entire construction volume. 








Rise in Coffee Prices Explained—Resumption of Sao 

Paulo Valorization Scheme Leads to Reduced 

Supplies. 

Advices from Rio Janeiro under date of Oct. 29, which were 
published in the New York “‘Journal of Commerce”’ on Thurs- 
day (Nov. 13), attributed the recent rise—and the expecta- 
tion by market authorities of a further increase—in the price 
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of coffee to the 
in discontinuing its veto on the Sao Paulo valorization scheme 
under which entires of coffee into Santos are regulated as to so 
ensure even distribution of the crop throughout the entire 
year. In further explanation of the present state of affairs, 
the report continued: 


During September and October the Federal authorities, in an effort to 
bring coffee prices down as an aid to the monetary situation, discontinued 
operation of the Sao Paulo plan. Under this plan the daily entries of coffee 
into Santos are fixed on a basis which approximately distributes the average 
crop throughout the entire year. thereby avoiding the low prices caused 
each season before the adoption of the plan, through dumping the coffee 
on the market only during the crop season of from six to seven months. 
Thus, with the valorization not in operation, the shipments into Santos 
instead of being regularly 35,000 bags a day, as the plan provided 
were increased during September and October this year until the huge 
warehouses scattered throughout the State of Sao Paulo poured a maxi- 
mum of double this quantity into the market daily. 

The effort to lower the price of the bean by such means failed, however. 
(Coffee experts in New York explain that this was because exports were 
not increased in proportion to the increase in the amount released by the 
Government. The excess amount was bought up by dealers operating in 
the Brazilian market, and has not yet found its way abroad.) 

The Government now has discontinued its efforts to lower the price, 
leaving the State of Sao Paulo again in control of the market. Arrivals 
at Santos now are very irregular, the average number of bags varying 
between 20,000 and 30,000, and the reduction in quantity explains the 
further rise in price recently. 

Coffee men here are in doubt concerning the future of the market. The 
general impression is that there is a shortage of stocks in the United States, 
the buying being on a hand-to-mouth scale. Brazilian experts declare 
the American importers do not dare to come into the Brazilian market 
after adequate supplies, as they thereby would force the price higher 
until they left the market, when the quotations would drop, leaving serious 
losses for the importers to face. 








Labor Dispute in Cuban Sugar Industry—Country’s 

Largest Source of Revenue Menaced by Strike 

Affecting Twenty .Mills—President Zayas 
Intervenes. 

A labor dispute, deseribed as a menace to the Cuban sugar 
industry, from which the country derives most of its income, 
is causing rapidly-growing unrest among the sugar mill 
workers, many of whom are striking for recognition of thier 
union, according to special cabled advices from Havana to 
the New York “Journal of Commerce,’’ which stated on 
Wednesday (Nov. 2) that the Government had promised 
protection to sugar mills and for all the employes of mills 
where strikes are in operation who desire to work. It is said 
that about twenty mills are affected, chiefly in the Province 
of Camaguey. Similar advices Nov. 11 said, in reference to 
the outlook of the industry in Cuba: 

The Secretary of State, Carlos Manuel de Cespedes, whose opinion was 
asked regarding the situation, said: 

‘*T consider the outlook as extreme y serious and as requiring an immediate 
and at the same time permanently effective*solution in order to avoid a 
greater conflict later Bi specially"as we are now at the beginning of the 
grinding season at®the’mil!s. BInfmy'opinion an eight-hour day and a single 
shift would be no solution¥ because*of the limited number of technically 
competent employees.”’ 

Miguel Arango, ex-director-general of the Cuba Cane Sugar Corporation, 
issued the following statement to-day: 

‘The dispute is a more serious matter than it appears to be at first sight 
Fundamentally there are ery important features that must be studied and 
decided from a morally elevated point of view with equity and justice and 
without haste or violence. The sugar industry, which is undoubtedly our 
largest source of income, is seriously menaced. It is impossible to determine 
just how much this conflict will affect the crop, but we must do our very 
best to put an end to it.” 

A later cable announced that President Zayas intervened 
personally in the dispute Nov. 13, when he addressed repre- 
sentatives of the workers and employers in the following 
terms: 

The strike which now exists and which may so deeply affect our principal 
source of wealth, namely the sugar industry, also affects other centers of 
production, impeding notably the preparation for the.beginning of grinding 
at the mills, which grinding must start some time next month.”’ 

President Zayas added that if sugar owners and planters were in agree- 
ment with the workers the Government could have no reason for interven- 
ing. but that otherwise it would be the duty of the Government to see that 
delegates who might improve absurd conditions for hiring laborers and 
employes are not appointed. 

The Government, he said, must protect those wishing to work in the mills 
without becoming members of the union, but as it is aware that outsiders 
are promoting and encouraging the present strike it may be forced to expel 
them from the country. President Zayas concluded by inviting both sides 
to co-operate with him in securing a quick settlement of the strike without 
any violent measures being taken. 

The late afternoon papers to-day state that President Zayas is preparing a 
list of foreigners to be expelled from Cuba for their proved activities in pre- 
venting workers from returning to the mills and in general encouraging the 
strike. 








Wheat Exports Making New High Record. 


Total exports of wheat and flour during the present crop 
year are likely to run well in excess of 200,000,000 bushels, 
says the United States Department of Agriculture in an 
analysis of available export figures. Exports last year were 
156,430,000 bushels. The Department’s estimate is based 
on the increased exports over last year since the. beginning of 
returns from the Department of Commerce indicate exports 
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shels during the four months this year, as 
compared with 73,800,000 bushels in 1923 which was 47% 
of the total exports for that year. Exports during the same 
period in 1922 were 115,000,000 bushels or 52% of the ex- 
portable surplus in that year. 

Wheat exports for October promise to exceed those of any 
preceding month since August 1921, the Department of 
Agriculture says. Estimates based upon preliminary re- 
turns give the exports from the principal ports during Oc- 
tober at 41,800,000 bushels, compared with 32,662,000 in 
September. Exports of flour during October are estimated 
at the wheat equivalent of 8,200,000 bushels. Total exports 
of wheat and wheat flour are estimated at 50,000,000 bushels 
compared with 39,200,000 bushels in September. Exports 
of wheat, not including flour, to the United Kingdom during 
the four weeks ending Nov. 1 are reported at 8,000,000 
bushels ;Italy 2,000,000 bushels, and to other European 
countries 22,000,000 bushels. Declared exports to Canada 
were 2,000,000 bushels compared with 14,000,000 in Sep- 
tember. Practically all of the declared exports to Canada 
represent wheat shipped in transit through that country for 
export from Canadian ports. 

Duluth was the principal port of exit in October with 
10,000,000 bushels of wheat, followed by Galveston with 
6,000,000 bushels, and New York 5,000,000 bushels. Ex- 
ports from other ports during the month were sa follows: 
New Orleans, 3,600,000 bushels; Portland, Oregon, 3,700,000 
bushels; Philadelphia, 2,216,000 bushels; Chicago, 1,500,000 
bushels; Baltimore, 1,000,000 bushels; Seattle, 900,000 


bushels; Milwaukee, 516,000 bushels; other ports 886,000 
bushels. 














Automotive Exports Running Well Ahead of 1923 
Figures—-September Figures Fall Off Slightly. 

Reaching figures of $166,667,971, automotive exports for 
the first nine months of this year are within $4,000,000 of 
the total shipments for the entire year of 1923, according to 
the Automotive Division of the Department of Commerce. 
1923 exports amounted to about $170,000,000 and will be 
greatly exceeded by the totals for the present year. Sep- 
tember exports were valued at $16,251,566, a slight decrease 
from the figure for August. Shipments so far this year 
have fluctuated materially month by month, rising steadily 
from January to April, falling from May to July, rising 
again in August and once more receding very slightly in 
September. The figures are as follows: January, $18,465,- 
202; February, $19,566,226; March, $21,226,273; April, 
$22,829,150; May, $20,966,227; June, $16,294,524; July, 
$14,758,142; August, $16,310,661; September, $16,251,566. 

Production of cars and trucks in United States and 
Canada increased during September, but exports were less 
than in August. Consequently, the ratio of exports to pro- 
duction in September was 6.3% as compared with 6.5% 
during August. Production was 288,008 as compared with 
271,933 in August. 

Assemblies of American cars and trucks in foreign countries 
are increased this month by the addition of figures from a 
large American producer, the sales in plants operated by 
this company at London and Copenhagen being included 
this month in the official figures for the first time. Most 
of the individual classes of passenger cars and motor trucks 
show decreases in September as compared with August. 
Exceptions were ‘‘passenger cars valued over $800 to $2,000,” 
“commercial cars,’’ and “motor trucks with capacity over 
21% tons.’’ The total decrease was not great, amounting to 
less than 700 in passenger cars and only 45 in trucks. Au- 
stralia held first place among foreign countries as purchaser 
of both ears and trucks, the quantity increasing very ma- 
terially over August. Other leading markets did not change 
their position greatly during September. 

The salient feature of the automotive shipments during 
September was the large falling off in automobile unit as- 
semblies, the value of which dropped from $411,795 in August 
to $87,106 in September. On the other hand, parts for 
assembly more than doubled and automobile accessories 
increased materially. 





New Models of Automobiles—Price Changes. 

The Reo Motor Car Co. is bringing out a new 5-passenger 
sedan to be known as the “Twentieth Anniversary Sedan,’’ 
selling at $1,595. 

On Nov. 14 the Buick Motor Co. announced a new coach 
model to be available on the Standard Six chassis (114 in. 
wheel base) at $1,295, and on the Master Six chasiss (120-in. 
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wheel base) at $1,495. The coaches will be finished in Duco, 
with Fisher bodies, ventilator and four-wheel brakes. 





The Maxwell Motor Corp. is introducing an entire new line | 
/ over 100,000,000 gallons which caused a reduction in stocks 


of Maxwell ears ranging from $885 for the roadster to $1,345 
for the standard sedan. 
than in the former Maxwell line. Balloon tires are standard 
on all models. Duco finish is the standard in all models 
except touring, and the closed cars have a one-piece wind- 
shield and an enclosed instrument board. The sun visor is 
shrouded and integral with roof. 





Prices of Crude Oil and Gasoline Continue to Advance. 


According to press reports early in the week the crude | 


oil situation in northwestern Pennsylvania is acute, with 
producers declining to sell their oil and running it to storage. 
Pipe line storage tanks are said to be filled. 

A premium of 40c. per barrel was reported on Nov. 11 
as being offered in the Tulsa, Okla., district for Tonkawa 
crude Reports on the following day stated that 
premium of 40c¢. a barrel is being paid for crude oil in the 
Garber pool of Oklahoma which, with the posted price of 
$1 25, brings the crude to $1 65 a barrel. 

Advices from Shreveport, La., on Nov. 12 declared that 
the Standard Oil Co. of Louisiana had advanced Bellevue 


barrel to $1 35. 


oil. 


erude oil 25e. a 

Numerous changes occurred in the price of gasoline also, 
although up to a late hour yesterday no advances were 
reported in the service station prices. 

The higher grades of gasoline were advanced 4c. a gallon 
by northwestern Pennsylvania refiners on Nov. 8, according 
to advices r ceived from Oil City, Pa. Further dispatches 
from that city on Nov. 11 stated that motor gasoline was 
advanced We. a gallon by northwestern Pennsylvania 
refiners. 

The Sinelair Refining Co. on Nov. 12 advanced the price 
of gasoline in tank ear lots, in New York and Philadelphia, 
lf of a cent a gallon to 924e. This is the third advance of 
4 of a cent in the last two weeks. 

Some Pittsburgh refiners have advanced the wholesale 
price of gasoline 1 Me. a gallon. 

On the other hand, a special dispatch from Denver late 
vsterday stated that the tank wagon price of gasoline had 
heen cut 2c. a gallon in that city. 








Cradual Decline Ev'dent in Crude Oil Output. 
Accordirg statistics furnished by the 
Peircleum Institute on Nov. 12, a decline of 15,500 barrels 
occurred in the erude oil output during the week 
cov. &, when the production reached 1,928,800 
, a3 comyared with 1,944,100 barrels for the preceding 
week. When compared with the corresponding 
1923, the amounts to 309,950 barrels 
The daily averge p:oduction east of California was 1,338,550 
barrels, as compared with 1,348,100 barrels the previous 
week, a decrease of 9,550 barrels. California production 
was 590,250 barrels as compared with 596,000 barrels, a 
decrease of The following are estimates of 
daily average gross production for the weeks indicated: 
DAILY AVERAGE PRODUCTION. 
Nov .8'24. Nov.1'24. Oct.25'24. Nov.10'°23 
502,600 509,350 510,750 387,209 
88.400 $7,400 85,850 71,309 
72,100 71,450 71,200 66,350 
168,750 171,000 171,950 415,350 
58,850 53,250 54,550 57,009 
121,100 121,650 122,950 123,950 
131.250 133.500 134,750 94,000 
106,000 105,500 105,000 108,000 
89,500 95,000 99,950 152,200 
590,250 596,000 690,750 763,400 


1,928,800 1,944,100 1,957,700 2,238,750 


to American 


we ek of 


decrease per day. 


5,750 barrels. 


(In Barrels) 
Oklahoma -. 
a ; 
North Texas_-__--- 
Central Texas_ 
North Louisiana_ 
oo a a 
Gulf Coast and Southwest Texas_ 
Eastern 
Wyoming, Montana and Colorado 
California. ___ _- 








Large Gasoline Production. 

The daily average production of gasoline in the United 
States for the first time in the history of the industry reached 
the 25,000,000 gallon mark for an entire month in Septem- 
ber, states the Department of the Interior, through the 
Bureau of Mines. Because of September being a shorter 
month, however, the total gasoline output, 750,000,000 
gallons, was 5,000,000 gallons below that for August. The 
daily production rate for September represents an increase 
over the August daily production rate of 620,000 gallons or 
2.5°%, and an increase of 20% over the daily average of 
September 1923. 

Owing principally te the waning of the automobile season, 
the domestic demand for gasoline fell 100,000,000 gallons 
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The bodies and chasses are lower | 
| at refineries Cet. 1 stood at 1,230,000,000 gallons, represent- 


| reported to the Bureau of Mines. 
| 000,009 gallons over August figures, this being accounted for 


| lons, a daily average of 


month of 18,000,000 g 
' 
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’ ; ‘ oe 7 . . . . 
short of the high record consumption figures attained in 
| August. 


Offsetting this sharp drop in domestic demand was 
a continuation of foreign demand, expressed in exports, at 
amounting to 80,000,000 gallons. Stocks of gasoline on hand 
ing 51 days supply at the present rate of domestic demand. 
This compares with 45 days supply on hand Oct. 1 of last 
year. 

There was very little change in the kerosene situation as 
Exports increased 14,- 
by slightly increased production and a small reduction in 
stock 

The production of gas and fuel oils was 1,114,000,000 gal- 
37,130,006 gallons, and a decrease 
from the previous month of 1.4%. Stocks on hand Oct. 1 
1,641,000,000 gallons, a decrease from the previous 
As with gasoline, these stocks 


were 
allons. 
represented approximately 50 days supply at the present 
rate of domestic demand. 

The lubricant situation showed little change from that of 
the previous month. Stocks remained at 243,000,000 gal- 
ons, the production of 90,000,000 gallons being divided into 
25,099,000 exports and 65,000,000 domestic demand. 

While ordinarily considered of minor importance, the 
paraffin wax situation is of unusual interest just at this time, 
It is stated. of wax are now lower than at any time 
the last half of 1917, standing on Oct. 1 at 98,000,000 
Stocks on Oct. 1 1922, and 1923 were 215,000,000 
and 177,000,000 pounds, respectively. Exports of wax are 
now almost in pace with produetion at thirty-odd million 
pounds, being drawn from 


Stock 5 
sines 


pounds. 


the domestic demand supply 
stocks. 

Juring the month of September the Bureau of Mines re- 
ceived reports from 273 refineries, with an aggregate daily 
crude oil capacity of 2,276,822 barrels, running to staill s 
daily average of 1,787.251 barrels of both foreign and do- 
mestie crude oil, or 78.5% of their daily operating capacity. 
This represents an increase of 1° over the refinery operations 
of the previous month and a decrease of 0.5% from the 
operations of September 1923. 





Amoskeag Resumes Work at 10% Wage Reduction, 
Affecting 14,008 Workers. 


The Amoskeag Manufacturing Co. on Nov. 10 resumed 


work at the 10% reduction in wages accepted by the oper- 
atives several weeks ago, and the new seale, affecting 14,000 
textile workers, went into operation on that date. Though 
the reduction in wages had been agreed to some time ago, 
it was later suspended by the management on the ground 
that under new circumstances the reduction was too smal] 
to be effectual. In last week’s issue we announced that the 
operatives had refused to accept anything in excess of 10%. 
The above mentioned advices, dated Nov. 10, continued: 

In the mechanical department 1,000 employees resumed work after 
a layoff of ten days. The worsted end of the business continues to run very 
well. No new rooms were opened in the cotton department. 

The resumption of the Amoskeag on the basis of a 10% reduction in wages 
seems bound to have its effect upon the other manufacturers of New Eng- 
land and other mills are expected to make similar reductions in the near 
future. In fact, this is a subject of discussion among the manufacturers 
generally, although there is no concerted action looking to this end. 

Advices from Manchester, N. H., dated Nov. 12, published 
in the New York ‘‘Times’’ said: 

According to a statement made this morning by an official of the Amos- 
keag Manufacturing Co., the entire plant here will be operated at capacity 
as soon as it is possible to prepare the various units. The Amoskeag 
at capacity employees 18,000 hands manufacturing cotton and worsted 
goods. For the past four months the mills have been operating but a few 
departments at three days a week. 








Ludlow Manufacturing Associates’ Mills Operating on 
Forty-Eight-Hour Schedule. 
From the ‘Wall Street News” 
Boston message, dated Nov. 10: 


Notices have been posted that the mills of the Ludlow Manufacturing 
Associates will operate on a 48-hour schedule. This is the first time in 
many months that the various departments will all work on this schedule. 


we take the following 





Decrease of 75,000 Bales in Estimates of Russian 
Requirements of American Cotton for 
Current Year. 

The Russian Government’s imports of American cotton in 
the current year, commencing Oct. 1, are estimated at 
325,000 bales, compared with 400,000 during the year 
1922-24, according to copyright advices from Berlin, pub- 
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lished Nov. 11 in the New York “Evening Post.’’ It is 
also stated that the Soviet business interests intend to do 
35% of their foreign trading in the United States, despite 
the fact that the Soviet Socialist Government so far has not 
obtained official recognition from Washington. The ad- 
vices referred to read: 


The Russian Government plans to import 325,600 bales of American 
cotton in the current operative year, commencing Oct. 1. The reduction 
from the previous year’s program—400,000 bales—is due to increased pro- 
duction of domestic cotton, which Soviet crop reports estimate at 360,000 
bales, or double the 1923 harvest. 

American cotton, which Soviet experts figure will cost 100,000,000 
rubles delivered in Russia,still constitutes, however, by far the biggest item 
in the Soviet import program, representing 26% of the total imports. 

Another large sum of $200,000,000, which the Soviet plans to spend 
abroad this year, will be invested in American agricultural machinery, trac- 
tors, typewriters and other American specialties. 

Afl in all, the Bolshevist business rulers will do probably 35% of their 
foreign sbopping in the United States, although it alone of the big commer- 
cial powers has not established official relations with Bolshevism. 


Commenting on the export and import estimates of Russia 
for the current year, the message continued: 


Exports for the coming operative year, estimated at $235,000,000, are 
$10,000,000 more than last year, and with imports $106,500,000 give the 
Soviet Government an estimated favorable trade balance of about $38,000,- 
000 to use in continuing its financial stabilization, meeting domestic expen- 
ditures and financing Bolshevist propaganda abroad. 

The Bolshevist budget makers, however, are able to calculate this favor- 
able result only on the basis of exporting 1,350,000 tons of grain from the 
scanty 1924 harvest, and a quite improbable increase in the exports of tim- 
ber, petroleum and manganese. 








Settlement of Ohio Textile and West Virginian Coal 
Miners’ Strikes Announced by Department of 
Labor. 


Adjustment of a strike of textile workers in Ohio and 
miners of the Kelly’s Creek Coal Co. of West Virginia, 
which involved 800 men, was announced by the Bureau of 
Conciliation of the Department of Labor on Nov. 10. The 
statement said that at the end of the week (Nov. 8) there 
were seven strikes and 13 controversies before the Depart- 
ment for settlement. 








Reduction in Wages of Youngstown Sheet and Tin 
Workers. 

Announcement was made on Nov. 10 that the wages of 
sheet and tin workers in Youngstown, Ohio, are reduced 
from 40% % above base to 39% for November and December. 
The cut followed the bi-monthly examination of selling prices 
held at Youngstown Nov. 10 by representatives of the 
manufacturers and the Amalgamated Association of Iron, 
Steel & Tin Workers, who found that the average price of 
26, 27 and 28 gauge black sheets was $3 45 per 100 lbs., as 
compared with $3 50 for the preceding two-months’ period. 








Census Report on Cotton Consumed and on Hand, also 
Active Spindles, and Exports and Imports. 

Under date of Nov. 14 1924 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of October 1923 and 1924 and the 
three months ending with October. Cotton consumed 
amounted to 532,629 bales of lint and 55,095 of linters, 
compared with 543,260 bales of lint and 57,491 of linters in 
October last year, and 435,216 of lint and 49,976 of linters 
in September this year, the Bureau announced. The statis- 
tics of cotton in this report are given in running bales, count- 
ing round as half bales, except foreign bales, which are in 
equivalent 500-lb. bales. 


The amount of cotton on hand in consuming establishments on Oct. 31 
1924 was 730,656 bales, contrasted with 1,106,347 bales on Oct. 31 1923 
and 514,537 bales on Sept. 30 1924 

The quantity of cotten on hand in public storage and at compresses on 
Oct. 31 last was 4,224,854 bales, against 3,485,005 bales on Oct. 31 1923 
and 2,072,956 bales on Sept. 30 1924. 

The number of active spindles on Oct. 31 1924 was 31,078,804, compared 
with 34,335,936 on Oct. 31 1923 and 30,122,384 on Sept. 30 last. 

The exports of domestic cotton in October, including linters, amounted 
to 947,556 running bales, contrasted with 774,320 running bales in October 
1923 and 737,010 bales in September last. 

Exports of cotton to Germany in October were 188,419 running bales, 
including linters, against 152,529 bales in October 1923 and 174,390 bales 
in September last. 

The imports of foreign cotton in October this year were 18,113 500-Ib. 
bales contrasted with 7,615 500-lb. bales in October last year and 9,654 
bales in September last. 

Linters consumed during October 1924 amounted to 55,095 bales, 
compared with 49,976 bales in September last and 57,491 bales in October 
1923. ‘There were 74,405 bales on hand in consuming establishments on 
Oct. 31 last, against 70,479 bales on Sept. 30 1924, and 87,412 on Oct. 31 
1923. The number of bales in public storage and at compresses on Oct. 31 
last was 46,958, compared with 38,202 bales on Sept. 30 1924, and 35,117 
bales on Oct. 31 a year ago. 





Cotton Production and Distribution in the Season 
of 1923-24. 


The annual report of the Department of Commerce on 
the supply and distribution of cotton in the United States 
for the season of 1923-24, issued on Oct. 18, summarizes 
the periodical reports concerning cotton ginned, cotton 
consumed and on hand, cotton spindles and active spindle 
hours, and cottonseed and cottonseed products issued during 
the year. The following tabular statements present the 
principal data. Statement I. shows the principal items of 
supply and distribution; Statement II. the comparative 
figures as to stocks held on July 31 1923 and 1924, while 
Statement III. gives more detail concerning the supply and 
distribution. The quantities are given in running bales, 
except that round bales are counted as half bales and foreign 
cotton in equivalent 500-lb. bales. Linters are notindluded. 
I..COTTON GINNED, IMPORTED, EXPORTED, CONSUMED, 


AND BURNED IN THE UNITED STATES FOR THE 12 
MONTHS ENDING JULY 31 1924. 





5 ad Bates. 
I ES 20 URED, 6 o's ¢ bien dia withidds dads ixtonnds 10,128,108 
oe ee el et oe ere 72,17 
OF 7 eae eee) ep ee rei Ok 4 5,647,108 
Ce heseReay Dhilsdclutstiapeahnn etnias 680,554 
RR IE ENS. RI, PEN Lele Tt See S| | 20,000 
II.—STOCKS OF COTTON IN THE UNITED STATES JULY 31 
1923 AND 1924. 
1924. 1923. 
Bales. Bales. 
In consuming establishments. _.___......_.._.__ 721,589 1,099,556 
In public storage and at compresses. ________ ELS, 673,925 945,443 
Elsewhere (partially estimated) _a__...._._....___-_- 160,000 280,000 
a aa 555,514 2,324,999 


II11.—SUPPLY AND DISTRIBU TION OFC pt IN THE UNITED 
~*~ FOR THE 12 MONTHS ENDING JULY 31 1924. 


Suppl Bales. 
On heed Aug. Ee eee ee ey 2,324,999 

In consuming establishments................... 1,099,556 

In public storage and at compresses. . -- 945,443 

Elsewhere (partially estimated)_a____._____- 280,000 
a a is 272,179 
o£ eee ere 

MON... 6 civicedasdoadun sdbedeneabweees 12,725,286 

Distribution— 
Ne ne ere er er ro a ae 5,647,108 
Ee LRN: ace eS 5,680,554 
Ti eek ee bbe ke ROR S wae wena ‘: 20,000 
On hand July yA Seepineepenieepaae eer Yeh: 1,555,514 

In consuming establishments__.......___- coins 721,£ 589 

In public storage and at compresses_-__.......--- 673,925 

Elsewhere (partially estimated).a__......_.____~- 160,000 

EEE eT a Oe 12,903,176 

Excess of distribution over supply_b_...........-----.-___- 177,890 


a Includes cotton for export on shipboard but not cleared; cotton coast- 
wise; cotton in transit to ports, interior towns, and mills; cotton on farms, &c. 

b Due principally to the inclusion in all distribution items of the ‘ ‘city 
crop,’ which vonsists of re-baled samples and pickings from cotton damaged 
by fire and weather, 











Railroad Revenue Freight Continues High for the 
Season. 


Loading of revenue freight on the railroads of the United 
States continues to be the highest for this season of the year 
on record, the total for the week ended on Nov. 1 being 
1,073,430 cars. This was an increase, according to a state- 
ment issued on Nov. 10 by the Car Service Division of the 
American Railway Association, of 37,581 cars over the cor- 
responding week in 1923 and an increase of 93,579 over the 
corresponding week in 1922. It also was an increase of 
235,854 cars over the same week in 1921 and an increase of 
157,815 cars over 1920. The total for the week ending 
Nov. 1 was a decrease, due to the usual seasonal decline in 
freight traffic, of 38,915 cars under the preceding week when 
loading totaled 1,112,345 cars, the biggest number ever 
loaded during any one week in railroad history. With the 
exception of merchandise and less-than-carload lot freight, 
decreases were reported compared with the preceding week 
in the loading of all classes of commodities. Further par- 
ticulars follow: 

Loading of merchandise and less than carload freight totaled 257,937 
cars, 310 cars above the week before and 5,619 cars above the same week 
last year. Compared with the same week in 1922, it was an increase of 
25,888 cars. 

Miscellaneous freight loading totaled 416,269 cars, 6,621 cars below the 
week before but 33,534 cars above the corresponding week in 1923 and 
68,737 cars above the corresponding week in 1922. 

Grain and grain products loading amounted to 62,350 cars. While this 
was a decrease of 10,124 cars compared with the preceding week, it was 
an increase of 14,535 cars above the same week last year and an increase 
of 10,747 cars above two years ago. In the western districts alone grain 
and grain products leading totaled 40,545 cars, an increase over the cor- 
responding week last year of 9,162 cars. 

Live stock loading for the week totaled 39,472 cars, a decrease of 2,884 
cars under the week before. Compared with the corresponding week last 


year it was a decrease of 3,897 cars but an increase ef 81 cars over the 
corresponding week in 1922. 

Coal loading totaled 181,718 cars, a decrease of 12,018 cars under the 
previous week but 2,180 cars above the corresponding week in 1923. It 
was, however, a decrease of 9,365 cars below the corresponding week in 
1922. 

Forest products loading totaled 70,125 cars, 3,132 cars below the week 
before and 5,404 cars below last year. Compared with the corresponding 
week two years ago, it was an increase of 10,503 cars. 

Ore loading amounted to 35,717 cars, 4,309 cars below the week before’ 
This also was 7,481 cars under last year and 11,435 cars below twe years ago} 
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Coke loading totaled 9,842 cars, 137 cars below the preceding week and 
1,505 cars below the corresponding period in 1923. Compared with the 
same period in 1922, it was a decrease of 1,577 cars. 

Compared by districts, decreases under the week before in the total 
loading of all commodities were reported in all except the Southern and 
Southwestern districts, while all reported increases over the corresponding 
week last year except the Northwestern and Central Western districts. 
All districts showed increases over the corresponding week in 1922 except 
the Allegheny. 

Loading of revenue freight this year compared with the two previous 
years follows: 

1924. 

,362,136 
,617,432 
607 ,706 
499,210 
474,751 
625,472 
.526,500 
843,404 
,146,403 
,380,149 
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West Coast Lumbermen’s Association Weekly Review. 

One hundred and eighteen mills reporting to the associa- 
tion for the week ending Nov. 1 manufactured 96,872,593 
feet of lumber, sold 92,427,633 feet and shipped 93,881,728 
feet. New business below production. Ship- 
ments were 2% business. 

Forty-eight per « taken during the week was for 
future water delivery 14,147,990 feet, of which 
35,947,156 feet was for domestic cargo delivery, and 8,200,834 feet export. 
New business by rail amounted to 1,435 cars 

Forty-five per cent of the lumber 
amounted to 41,942,085 feet, of which 
and intercoastal, and 15,893,691 
1,557 cars. 

Local auto and te 

Unfilled domestic cargo orders tota 
orders, 69,421,668 feet 


was 5% 
new 


‘nt of all 


avove 
new business 


This amounted to 


shipments moved py water. This 
26,048,394 feet twise 
export. Rail shipments totaled 


moved coas 
feet 
m deliveries totaled 5,229,643 feet. 
led 162,630,175 feet Unfilled export 
Unfilled rail trade orders, 3,066 cars 

In the forty-four weeks of the year, production reported to West Coast 
Lumbermen's Association been 4,109,225,123 feet 
4,106,731 ,869 feet, and shipments, 4,245,993,864 feet 


has new business, 





New Business Exceeds Production of Lumber. 

A decline in production, shipments and new business for 
the week ending Nov. 8 is indicated in reports received by 
the National Lumber Manufacturers Association from 354 
of the larger softwood commercial sawmills of the country, 
as compared with reports from 367 mills of the preceding 
week. Reported production decreased 6,592,141 feet, ship- 
ments 31,166,766 feet, and orders 1,499,923 feet. Com- 
pared with the same period a year ago, production decreased 
34,886,878 feet, shipments 16,471,847, and orders increased 
21,034,040 feet. 

The unfilled orders of 246 Southern Pine and West Coast 
mills were 541,704,562 feet, as against 549,358,363 feet for 
248 mills the week before. Separately, the Southern Pine 
group, 130 mills, reported unfilled orders as 236,759,425 feet 
compared with 225,326,500 feet for the same number of 
mills the previous week: 116 West Coast mills had unfilled 
orders amounting to 304,945,137 feet, as against 324,031,863 
feet for 118 mills a week earlier. 

Altogether the 354 comparably reporting mills had ship- 
ments of 94% and orders of 105% of actual production. For 
the Southern Pine mills these percentages were, respectively, 
105 and 121; and for the West Coast mills 84 and 96. 

Of the comparably reporting mills, 333 (having a normal 
production for the week of 209,540,343 feet) reported pro- 
duction 99% of normal, shipments 90%, and orders 102% 
thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 


associations for the three weeks indicated: 


Past Corresponding Preceding Week 
eat Wee i 1924( sents 


Production “=22 213,669,901 248,556,779 220,262,042 
200,141,449 216,613,296 231,308,215 

ers (new business)._-_ _ 224:152'680 203°118.640 225,652,603 
The following figures compare the lumber movement for 
the first forty-five weeks of 1924 with the same period of 


Production. Shipments. 
‘ 770 =10,494,406,077 
---11,085,001,184 11,005,626,932 


1924 decrease 490,339,414 511,220,855 242,695,441 

The mills of the California White & Sugar Pine Association 
make weekly reports, but for a considerable period they 
were not comparable in respect to orders with those of other 
mills. Consequently, the former are not represented in any 
of the foregoing figures. Thirteen of these mills reported a 
cut of 10,432,000 feet last week, shipments 10,231,000 and 
orders 10,221,000. The reported cut represents 31% of the 
total of the California Pine region. 


Orders. 
10,190,125,203 
10,432 820,644 








Steel and Iron Markets Stimulated by Election Results 
Prices Rise a Trifle. 


The election result has stimulated iron and steel markets, 
and views of the future are uniformly optimistic, according 
to the opinion of “The Iron Age’”’ this week. No rush of 
buying was looked for and none came, but there is greater 
activity and it is more marked in the Chicago district than 
In pig iron the movement well under way before 
put at 600,000 
13, from which 


elsewhere. 
Nov. 4 has broadened and total sales are 
tons, continues the ‘‘Age’’ review, dated Nov. 


we quote the following: 

With inventory so near, buying of finished steel for this year is well 
calculated, but there is a lively interest in requirements for the first quarter 
of 1925. Apparently a large business could be done at recent low levels, 
but most producers ask $2 to $3 a ton higher, and prices are thus the crux 
of the situation. 

The Steel Corp. three weeks ago bega 
plates and shapes. Meanwhile, considerable 
pendent companies at the old prices. The Pennsylvania RR. 
9,000 tons of plates from six independent makers in Pennsylvania, 
1.65c. at mill. It placed 2,000 tons of steel bars at 1.90c., Pittsburgh, 
Carnegie Steel Co. asking 2c 
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in those products in two years 
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With the Chicago estimate that cars ordered for this year will run up to 
150,000 is the prediction of 200,000 for 1925 in view of extension plans now 
made possible. The past week’s awards were 5,00C, and the B. & O. has 
closed for 16,000 tons of steel for the repair of 2,000 cars. Rail sales of the 
week 41),000 tons. 

Structural awards have increased, running up to 30,000 tones for the 
Competition is as appears in bids of $67 for fabricated steel delivered 
at the site. 

The latest development in steel basing is the placing of Duluth prices for 
wire products on a parity with those of Chicago district mills, that is, at $2 
a ton higher than at Cleveland and Pittsburgh. Originally Duluth prices 
were $4 a ton higher 

Sales of pig iron just before and just after election have been very large— 
200,000 tons at Chicago, 150,000 tons at Cleveland, 60,000 tons at Birming- 
ham, 50,000 tons each at Buffalo and New York, 30,000 tons at Cincinnati, 
20,009 tons at Pittsburgh and amounts at St. Louis, Detroit and other cities 
sufficient to make the grand total considerably over 600,000 tons. Most of 
this iron is for delivery in the first quarter of next year. Basic, foundry and 
malleable iron prices have been put up 50c. at Chicago and Bessemer has 
advanced $1 at Pittsburgh, but as a rule the heavy buying has not lifted 
prices. 

More cheerful reports came this week from European steel markets. 
British pig iron and steel demand is better and there is talk of restarting 
blast furnaces. Welsh and German tin plate makers are talking of an agree- 
ment on prices in Central and Northern Europe. 

England has sold 24,000 tons of rails to West Africa and Belgian railroads 
have bought 75,000 tons from domestic mills. Continental markets are 
strong on heavy sales. The German “raw steel’’ union has been formed, 
taking in 95% of capacity, but a disturbing factor is the labor minister's 
proposal to restore the 8-hour day at iron and steel works. 

Meanwhile representatives of the Stinnes and Thyssen groups are in the 
United States studying the prospects for marketing steel here. 

Pig iron has advanced to $19 54 per ton this week, according to ‘‘The 
Iron Age"’ composite price. This is the highest figure since the end of June, 
while last week's at $19 21 was the lowest in more than 30 months. ™, 

Finished steel has advanced slightly to 2.474c. per liv., from 2.460c. last 
week, according to ‘‘The Iron Age’ composite price. It now is $6 per net 
ton above the figure of one year ago. 


The weekly composite price table is as follows: 


Nov. 11 1924, Finished Steel, 2.474c. Per. Lb. 

Based on prices of steel bars, beams, tank) Nov. 3 1924, 2.460c. 
plates, plain wire, open-hearth rails,} Oct. 14 1924, 2.460c. 
black pipe & black sheets constituting | Nov. 13 1923, 2.775c. 
88% of the U. 8S. output } 10-year pre-war average, 1.689c. 

Nov. 11 1924, Pig Iron, $19 54 Per Gross Ton. 

Based on average of basic & foundry irons, ) Nov. 3 1924, 
the basic being Valley quotation, the} Oct. 14 1924, 
foundry an average of Chicago, Phila-| Nov. 13 1923, 20 94 
delphia and Birmingham ) 10-year pre-war average, 1572 
Finished steel, 1924 to date: High, Jan. 25, 2.789c.; low, Oct. 14,2.460c.; 

1923, high, April 24, 2.824c.; low, Jan. 2, 2.446c. Pig iron, 1924 to date: 

Feb. 26, $22 88; July 8, $19 21; 1923, high, March 20, $30 86; low, Nov. 20, 

$20 77. 

Continued improvement in the market situation is confi- 
dently expected by the “Iron Trade Teview” of Cleveland, 
since the results of the election have restored market faith 
and the covering of future requirements has been stimulated 
thereby. In its weekly summary of conditions affecting the 
market the “‘Review’”’ goes on to say: 

Election results have cleared the air of much uncertainty and indecision 
and have brought high confidence to the iron and steel market which has 
resulted in an appreciable stimulation of new buying the past}week. This 
immediate buying has been more pronounced in basic materials, particularly 
pig iron which has been lagging, than in finished lines. However, the latter 
also are reflecting the enhanced faith in future conditions and the shaping 
up of larger programs to meet these. Consumers of iron and steel seem 
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no longer to feel cause for hes. sation in committing themselves on forward 
requirements, at least for the 7irst quarter and this attitude plainly has 
marked the tonnage placed this week. 

Despite the much stronger undertone, capacities remain only partially 
booked and producers show no disposition to attempt to force the situation. 
The mills are talking higher prices but are quoting conservatively. One 
independent maker in southern Ohio this week has advanced sheet prices 
$2 and $3 per ton and other mills may follow this example soon. There is 
a stiffening apparent in some other lines but competition remains keen, 
which tends to keep the situation in check. 

Higher pig iron prices all around have given ‘Iron Trade Review”’ 
composite of 14 leading iron and steel prices its first substantial increase 
since January. This week the index is $38 79 compared with $38 56 last 
week and $43 26 in January. 

Pig iron has led all markets in the expansion of buying. The movement 
begun shortly before the election has been extended rapidly this week 
until virtually all the leading consumers of the country have closed or are 
closing upon their requirements to April. Radiator and sanitary ware 
manufacturers have bought heavily. In some sections the movement is 
described as the largest since 1920. Estimates place the sales in the past 
two weeks at not less than 600,000 to 700,000 tons. Of this 350,000 to 
400,000 tons was closed in the Cleveland-Buffalo-Detroit district, 150,000 
to 175,000 tons at Chicago, 60,000 tons at New York and liberal totals 
at all market points. Under the influence of this buying swell, prices 
generally have been advanced 50 cents per ton. Vailey basic has been 
lifted to $19. Demand for structural shapes and building steel is an out- 
standing feature this week. In the East fully 100,000 tons of plain material 
is under negotiation. At Chicago, one mill put 40,000 tons on its books 
in the week. Chicago has one 15,000-ton and one 10,000-ton contract 
in the closing stage. The week's record of structural steel awards is 29,- 
359 tons. 


The railroads still are the steel industry’s best customer. Of about 60,000 
30,000 tons is for the Chesapeake & Ohio, 


tons of rails placed this week, 

15,750 tons for the Northern Pacific, 7,500 tons for the International & 
Great Northern and 5,000 tons for the Hocking Valley. The Norfolk & 
Western has closed for 3,000 cars and the Baltimore & Ohio bought 16,000 
tons of steel for car repairs. 

Recent export inquiries for 500,000 boxes of 
Standard Oil companies have not been closed, contrary to published reports. 

Some heavier buying by consumers and prospects for increased future 
demands have invited the usual buoyant behavior of the scrap market 
under such conditions, in which speculation has figured largely. Heavy 
melting steel has advanced 50 cents to $1 50 a ton and other grades in lesser 
degree. 

Revived interest by pig iron producers in their future requirements of 
coke is giving a new tone to the market. While spot prices are no higher, 
$3 25 ovens now is minimum for first quarter and some makers are asking 
$3 35. 

Steelworks operations in October averaged 71.5% 
record in March, according to steel ingot statistics. 
to have risen 60.3% abov e the low pointin July. The gain of October over 
September was 6.4%. For the first time in ix months total ingot output 
in October exceeded 3,000,000 tons monthly or at the rate of 35,840,000 
tons annually. The annual rate in September was 33,670,000 tons. 
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Further Small Increase in Unfilled Orders of Steel 
Corporation. 

The United States Steel Corporation on Monday, Nov. 10, 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations as of Oct. 31 
1924 amounting to 3,525,270 tons. This is an increase of 
51,490 tons over the unfilled orders on hand Sept. 30 last 
and is a gain of 338,198 tons as compared with the unfilled 
tonnage as of July 31 1924, which last was the lowest level 
reached in over 13 years. In 1923 on Oct. 31 the unfilled 
orders were 4,672,825 tons, while on Oct. 31 1922 they stood 
at 6,902,287 tons and on Oct. 31 1920 they aggregated no 
less than 9,836,852 tons. 

In the following we show the figures back to the begin- 
ning of 1920. Figures for earlier dates may be found in 
the issue of the “‘Chronicle’’ for April 14 1923, page 1617. 


1924. 1923. 1922. 1921. 1920. 
0 SO RC 4,798,429 6,910,776 4,241,678 7,573,164 9,285,441 
February- ---- -. 4,912,901 7,283,989 4,141,069 6,933,867 9,502,081 
het on card-seces teeth 4,782,807 7,403 ,332 4,494,148 6,284,765 9,892,075 
i 4,208 ,447 7,288,509 5,096 917 5,845,224 10,359,747 
i 3,628,089 6,981,851 5,254,228 5,482,487 10,940,466 
FE A eee ae 3,262,505 6,386,261 5,635,531 5,117,868 10,978,817 
i re 3,187,072 5,910,763 5,776,161 4,830,324 11,118,468 
BS ct ctestenae 3,289,577 5,414,663 5,950,105 4,531,926 10,805,038 
September---------- 3,473,780 5,035,750 6,691,607 4,560,670 10,374,804 
a 3,525,270 4,672,825 6,902,287 4,286,829 9,836,852 
CO ee 4,368,584 6,840,242 4,250,542 9,021,481 
ea ----- 4,445,339 6,745,703 4,268,414 8,148,122 








Larger Steel Production in October. 

A further considerable increase is shown in the output of 
steel in October, bringing the production for that month up 
to the highest level since April last, although the total for 
October falls more than a million tons short of the reeord 
figure of 4,187,942 tons registered in March last. The 
American Iron & Steel Institute in its regular monthly 
statement reports the production of steel ingots in October 
1924 by companies, which in 1923 made 94.84% of the steel 
ingot production in that year, at 2,950,901 tons, of which 
2,505,403 tons were open-hearth, 438,468 tons Bessemer, 
and 7,030 tons all other grades. On this basis the cal- 
culated production for all companies during October is 
3,111,452 tons, which, as already stated, is the largest out- 
put for any month since April last. When compared with 





SS" 
the production for October a year ago this year’s figures 
show a decrease of 465,639 tons, and they are 1,076,390 tons 
smaller than the record total of 4,187,942 tons produced 
in March of this year. There has been an uninterrupted 
improvement in production since July. In that month 
the average daily output was only 71,901 tons and the cal- 
culated production for all companies was 1,869,416 tons; 
in August the figures were 97,750 tons and 2,541,501 tons, 
respectively; in September 108,269 tons and 2,814,996 tons, 
and in October 115,239 tons and 3,111,452 tons (as stated 
above). 

In the following we show the details of production back 
to January 1923: 
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1922 TO 
DECEMBER 1923, 
Reported for 1923 by cos. which made 94.84% of the steel Ingot productfon in 1938. 
























































| Calculated Approst- 
| Month | Monthly | No. of | mate datly 
Months. Open- (|Bessemer.| All |productton|productton|working| produciton 
hearth. | Other. \compantes au days. au 
| reporting. \compantes, companies, 
gross tons. 
SUE en meee 
1923 | 
/ eee 2,906,892) 728,270| 9,467) 3,644,629) 3,841,095 27 142,263 
i nates | 2,613,564) 669,903) 10,797| 3,294,264) 3,471,843, 24 144,660 
March 3,046,309) 799,525, 12,841| 3,858,675) 4,066,680) 27 150,618 
April....| 2 974,579) 772 485) 13 ,933) 8, 760,997, 3,963,736, 25 158, 
3,136,558) 847,418) 16,719) 4,000, 695, 4,216,355 27 166,161 
--| 2,821,239| 737,845 ee 3,574,567 | 3.767. 256; 26 144,894 
2,658,449; 680,884) ie 6) :. 350,829) 3,531, 453| 25 141,258 
August - -| 2,796,370) 701,059 91326 3,506,755) 3,695, 788) 27 136,881 
Sept ..._| 2,562,771) 613, 709) 8,602) 3,185,082) 3,356, 776| 25 134,271 
Octobe r _| 2,735,513} 649, 452 ~ 9,16 3} 3, 394, L: 28| 3,577, 091) 27 132,485 
10 months 28,252,244) 7,200, 550| 117, $27| 35,! 570, 621 37, 488.078 260 144,185 
November} 2,348,341) 616, 335| 9, Sool 3 974,005| 3,134,321| 26 120,551 
December} 2,135,898 570 004) 10, 9L: | 2, 716, $14 2" 863, 266) 25 114,531 
Total- -|32,7 736 ,503|8,385,889) 1 38,048/41, 261, 440/43 485,665, 311 | 139,825 
} 
1924. | | | | 
OE incase 2,766,534; 667,032) 12,577) 3,446,143! 3,633,639 27 134,879 
2,002,641; 695,905 14,085) 3,612,631) 3,809,185) 25 152,367 
March...| 3,249, 783) 706,801) 15,260) 3,971,844| 4,187,942! 26 161,075 
April ....| 2,575, 788| 573, 381) 12,356| 3,161,525! 3,333,535) 26 128,218 
May ----| 2,060,896) 425 ,099| 6,648) 2,492,643, 2,628,261 27 . 
June _...| 1,637,660; 310, 070| 2,622; 1,950, 352| 2,056 466) 25 82,259 
July -of 1,525,912| 241,880] 5,162] 1,772,954] 1,869,416] 26 71,901 
August --| 2,042,820, 361,781; 5,759) 2,410,360] 2,541,501 26 97.750 
Sept_.... | 2,252,976) 409,922, 6, 844) 2,669,742; 2,814,996) 26 108,269 
October -| 2,505,403] 438, 468) 7,030) 2,950,901) 3,111 cae 27 115,239 
ihe cet Lise f= aoe! 
10months 23,520,413 4, 830, 339 y “88, 343 28, 43: ) 095 > 29,986, 393! 261 114,890 











Activity of Machinery in Wool Manufactures During 
the Month of September 1924. 


The Department of Commerce on Oct. 29 issued its report 
on active and idle wool machinery for September 1924, 
based on reports received from 906 manufacturers, operating 
1,080 mills. This is exclusive of 13 which failed to report for 
the month. Of the total number of looms wider than 50- 
inch reed space, 39,293, or 64.9%, were in operation for 
some part of the month of September 1924 and 21,274 were 
idle throughout the month. The active machine hours 
reported for wide looms for the month of September formed 
65.9% of the single-shift capacity, as compared with 58.4% 
for the month of August 1924 and 77.6% for September 
1923. Of the total number of looms of 50-inch reed space 
or less covered by the reports for September 1924, 12,833, 
or 73.8%, were in operation at some time during the month 
and 4,559 were idle throughout the month. The active 
machine-hours for these looms represented 59.1% of the 
single-shift capacity, as against 54.3% in the preceding 
month and 67.4% in September 1923. The number of 
carpet and rug looms reported for September 1924 was 
9,498, of which 7,000, or 73.7%, were in operation for some 
part of the month, and 2,498 were idle throughout the 
month. The active machine hours reported for these looms 
represented 65.2% of the single shift capacity of the looms, 
as compared with 56.8% in August 1924 and 80.9% in Sep- 
tember 1923. The following further details are also fur 
nished: 

Spinning Spindles. 

Of the total number of woolen spindles reported in September 1924, 
1,809,412, or 79.3%, were in operation for some part of the month, and 
472,435 were idle throughout the month. The active woolen-spindle 
hours reported for this month represented 86.4% of the single shift ca- 
pacity, as compared with 72.1% in August 1924 and with 88.9% in Sep- 
tember 1923. 

The number of worsted spindles in operation during September 1924 
was 1,730,310, or 66.5% of the total, and the number idle was 873,766. 
The active worsted spindle hours were equal to 67% of the single shift 


capacity. In August 1924 the active worsted spindle hours represented 
51.1% of the capacity, and in September 1923, 82.8%. 


Cards and Combs. 


Of the total number of sets of cars reported for September 1924, 5,645, 
or 81.3%, were in operation at some time during the month, while 1,298 
were idle throughout the month. The active machine hours for cards were 
equal to 87.1% of the single shift capacity in September 1924, 73% in 
August 1924, and 94% in September 1923. 

Of the combs reported for September 1924, 1,928, or 72.5%, were in 
operation for some part of the month, and 731 were idle during the month. 
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The active machine hours for this month were equal to 86.3% of the single 
shift capacity, as compared with 68.2% in August 1924 and 85.5% in 
September 1923. 

Detailed Report. 

The accompanying table gives the tetal number of machines in operation 
some time during the month of September, the number of idle fer the 
whole month, the number reported on single shift and on double shift, the 
active and idle machine or spindle hours, the percentages active and idle, 
and comparative figures for August 1924 and September 1923. 
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Wool Consumption in September 1924 Shows Further 
Increase. 

The Department of Commerce, on Oct. 31, made public 
the following statistics with regard to the consumption of 
wool, by manufacturers in the United States during the 
month of September, based on reports received from 576 
= manufacturers. This is exclusive of 30 which failed to report 
the consumption of wool for the month. The total quantity of 
‘wool entering into manufacture during September 1924, as 
reported, was 39,545,719 pounds as compared with 34,640,- 
017 pounds in August 1924, and 40,011,379 pounds for 
September 1923. The consumption shown for September 
1924 included 32,336,934 pounds of wool reported as in the 
grease; 5,533,352 pounds of scoured wool; and 1,675,433 
pounds of pulled wool. Reduced to a grease equivalent 
these quantities would amount to 45,637,549 pounds. The 
grease equivalent for August 1924 was 40,063,717 pounds 
and for September 1923, 46,615,997 pounds. The monthly 
consumption of wool (pounds) in grease equivalent for con- 
cerns reporting for 1924 was as follows: January, 53,845,024; 
February, 50,632,884; March, 47,630,291; April, 44,361,464; 
May, 36,507,484; June, 30,972,041; July, 33,777,635; 
August, 40,063,717, and September 45,637,549 pounds. 
The report also gives the following: 


Consumption by Grades. 


Classified according to grade, the total includes 9,245,024 pounds of fine 
wool, which may be compared with 9,131,987 pounds consumed in August 


1924, and 7,838,563 pounds consumed in September 1923; 5,762,873 pounds 
of \% blood as against 4,833,079 pounds in August 1924, and 3,881,794 
pounds in September 1923; 5,954,434 pounds of % blood as against 5,518,752 
pounds in the month preceding and 6,046,326 pounds in September 1923; 
7,158,045 pounds of \% blood, which may be compared with 5,880,525 
pounds in August 1924 and 8,003,861 pounds in September 1923; 2,180,193 
pounds of low \% blood, common, braid and Lincoln as against 1,715,833 
pounds in August 1924, and 1,960,848 pounds in September 1923; and 
9,245,150 pounds of carpet wool, as against 7,559,841 pounds in the pre- 
ceding month and 12,269,987 pounds in September 1923. 


Domestic and Foreign Wool. 


Of the total quantity of wool used by manufacturers during the month of 
September 1924, 22,946,158 pounds, or 58%, was domestic wool; and 
16,599,561 pounds, or 42%, was foreign wool. The carpet wool was all of 
foreign origin; while 73% of the fine wool was produced in this country: 
89.8% of the % blood; 83.5% of the % blood; 71.3% of the 4 blood and 
47.6% of the low % blood. 


Geographic Distribution of Consumption. 


Of the total consumption of wool in September 1924 (amounting to 39,- 
545,719 pounds) 18,277,071 pounds, er 46.2%, were reported from the 
New England States; 46.1% from the Middle Atlantic States; 1.2% from 
the Pacific Coast States; and 6.5% from the other sections of the country. 


Imports of Tops and Noils. 


The censumption of foreign tops and noils constitutes one element which 
it has not been possible to include in the consumption reports since the 
manufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. The imports of wool and hair, 
advanced, including tops, for the current month were 7,791 pounds and for 
1924, including September were 180,771; noils for the current month were 
1,363,218 and for 1924, including September, 7,732,630. The exports of 
tops and noils were negligible. 


Detailed Statement. 


The following tables show the quantities of wool consumed, classified 
according to grades, class and condition, with separate figures for foreign 
and domestic wool. Comparative figures are also given for September 1923 
August 1924 and 1923; and totals for the months, January to September, 
inclusive. 


CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS SEPTEMBER 1924 





| } 
Section. | | | 


| Grease 
| Total. | 


| Equivalent. 


770,894|21,520,166 
606,098) 19.755.667 

11,058| 727.737 
287:383| 3,633,989 


1,675.433!45.637 .549 


Grease. Scoured. Pulled. 








New England 
Middle Atlantic 
Pacific Coast 
Other sections 


a 
|18,277,071 14,520,047) 2,986,130) 
|18,236,759| 16,313,796) 1,316,865 
457,813| 180,517) 266,238 
2,574,076| 1,322,574 964,119 


ae re 39,545,719 32,336,934! 5,533,352 











WOOL CONSUMPTION FOR SEPTEMBER, FOR AUGUST AND FOR NINE 
MONTHS 1924 
(All quantities in pounds.) 





| | 
Total for September. Total for August. |Total Jan. to Sept. Incl. 
1924. | 1923. 1924. | 1923. 1924. | 1923. 


Class and 
Grade. 

















39,545, 719 40,011,379 34,640,017 41 ,538,269,326 045,034 424,008,353 
.- -|22,946, 158/13, 185,081 19,687 (099/12. 917,170,156 ,580,569,147,629 632 
116, 599,56 126,826,298 14,952,91828,621 1099 169, 464 465/276 378,721 


Combing a. .|23,273,21020,683,785 20,407,379.20,956,1991173,037.502/235,063,388 
Clothing @.-) 7,027,359 7,057,607 6,672,797, 7,505,701) 64,701,636) 76,926,777 


Fine, total_..-| 9,245,024; 7,838,563 9,131,987 8,703,717) 73,558,104} 83,965,276 


Combing: | 
Domestic -| 5,371,827) 2,596,943 4,858,915) 2,526,000) 35,380,629) 26,421,242 
22,291,639) 41,166,767 


aaa -| 2,147, +e 3,627,230 2,323,288) 4,581,068 
lothing: 

Domestic -| 1,372, sal 1,113,984, 1,521,250) 1,168,530) 12,424,244) 11,201,604 

Foreign_--| 353,477) 500,406 28,534, 428,119 3,461,592} 5,175,663 

3,881,794 4,833,079} 4,081,010, 41,146,342) 49,297,123 

1,683,748 26,270,460! 18,931,511 


14-Blood, total 5,762,873; 
Combing: 
3,454,134) 1,498,009) 
1,349,027 506,950) 1,495,015, 6,317,577; 18,112,620 
7,278,378| 9,924,637 


Domestic - | 4,086,689 
Foreign... | 485,074 
667,187. 727,507) 
181/832  144°488) 1'279:927| 2°328'355 
70,802,863 


Clothing: 

Domestic -| 1,118,197) 

Foreign..-| 103,919 
b6-Rbeed. Catal 4 5,954,434, 6,046,326 5,518,753 6,327,830) price 

Combing: } } 

-| 3,203,485! 1,745,217 2,648,596) 1,582,751) 19,277,972) 21,084,456 

2,250,356 788,517, 2,572,447, 10,957,555, 26,809,381 

1,522,939 1,683,600. 1,635,265 15,370,178) 16,673,011 

527,814 362,039, 537,367) 3,620,493) 6,236,015 

5,880,525 7,411,849) 56,777,761, 90,477,743 

| 

1,879,895, 23,345,805) 


Domestic 
Foreign... 795,557 
8,003,861 
' 
1,819,575 3,222,638) 25,018,904 
ed 17,126,483) 43,231,424 
9,787,497 


Clothing: | 
Domestic -| 1,769,862 
Foreign..-| 185,530 
7,158,045 
4,056,793 

1,144,762) 679,576) 12,260,960 

982,731 714,455) 6,517,976, 9,966,455 

1,216,934 10,429,055, 5,509,243 


4%-Blood, total .| 
Domestic _| 3,976,549) 
716,007 
Domestic -' 4,489,001 521,172 3,395,739, 3,391,120 
3 94 














1,006,581. 
1,127,844, 
594,281) 





Combing: 
Foreign...) 1,537,621, 
Clothing: | 
Domestic _| 1,126,830 
Foreign. -- 85,946 328,166 
Clothing: 
Domestic - 191,743 211,665) 
Foreign - - 1 
Common totale 170, 43 
555) 
79.858) 
Braid, total c__ | 
Combing --- ; 
Clothing -- _- 13,54 11,033 
Lincoln, totald 478,501, 1,080,122 , 
Combing . 476,720 1,028,273 | 1 one 
Clothing ___- 1,781 849) 4,839) 7,393) 
Carpet, totald. 9,245,15012,269, "987 7,559,841/13, ore’ 369 
Combing --- 4,076,731. 5,682.03 3,135,521) 6,654,748 39, 520,082) 58,340,865 
Filling 5,168,419 6,587,948) 4,424, 320 6,421,621 | 48, 785,814, 53,677,323 
Total, reduced to 7 | 
grease equiv_ eas. 637,549 46,615,997 =: .717,48 232 955383 ,428 089,494, 061,785 


Domestic - . _|27,323,200 17,159,922/23,3 17,101,868, 194,175,868,190,194,541 
|18,314,349 29,456 :075,16,7 .715,034/31,131,087|189,252,221/303,867 ,244 


»772) 71 
88,305,896 112,018,188 











a Exclusive of carpet wools. } Figures for dates previous to Aug. 1923, include 
“common” and “braid.” ¢All domestic. dAll foreign. eIn computing the 
grease equivalent, 1 pound of scoured wool is considered equivalent to 2 pounds in 
the grease, and 1 pound of pulled to 1 1-3 pounds in the grease. 
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CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL FOR 
SEPTEMBER 1924 AND 1923. 


(All quantities in pounds.) 





Pulled. 
Class & Grade. .| 


Scoured. 
1923. 1924. | 1923. 1924. 1923. 


Total, Sept... 32,336,934. 32,011,130 5,533,352| 5,906,803 1,675,433 2,093,446 


Grease. 


1924. | 
































Domestic ---| 17,735,033, 8,351,445, 3,960,000 3,545,444, 1,251,125 1,288,192 
Foreign. --_- | 14,601,901, 23,659,685, 1,573,352) 2,361,359 424,308 805,254 
Combing_a.-| 22,093,844 19,032,512 1,792,486, 790,609 386,880 860,664 
Clothing _b __| 1,550,674, 1,667,837 4,509,988, 4,759,096, 966,697 630,674 

Fine, total... 7,894,166, 6)452,249 1,064,494, 940,928 286,364 445,386 
Combing: ' | 

Domestic -| 5,212,763, 2,206,110 115,405 59,302 43,659 331,531 

Foreign._-| 2,145,476 3,617,331 1,700 3 res 2,939 
Clothing: | 

Domestic -| 468,744 605,911 681,275) 401,278 222,525 106,795 

Foreign -_ - -| 67,183 22,897 266,114 473,388 20,180 4,121 

44-blood, total_| 4,817,922) 3,009,622) 683,136 615,203! 261,815 256,969 

Combing: | | 
Domestic -| 3,928,297, 1,525,08¢ 32,298 17,607 95,088, 141,055 
Foreign - - 481,113) 1,336,60¢ 3,961 Pel 6 weceadl “spina 
Clothing: 
Domestic - 403,955 122,607{ 560,388 433,333 153,854 111,249 
Foreign - - - 4,557 25,325 86,489 151,842 12,873 4,665 
%-blood, total_| 3,818,206 3,936,514 1,796,862 1,832,937 339,366, 276,875 
Combing: | 
Domestic -| 2,939,714, 1,405,770 167,250 257,595 96,521 81,852 
Foreign - - 771,337 2,224,068 24,220 94,3244  ..... 1,964 
Clothing: 
Domestic - 107,155 261,519 1,421,994 1,080,213 240,713, 181,207 
| a ee 45,157 183,398 470,805 2,132 11,852 

% blood, total. 5,560,122 5,833,944 1,265,709 1,772,862 332,214, 397,055 
/OmbDIng: 

Domestic -| 3,693,057' 1,520,886 197,804 161,514 85,688 137,175 

Foreign.-_-| 1,391,789 3,795,990 130,396 161,455 15,436 99,348 
Clothing: | 

Domestic _| 405,636 243,464 534,274 805,217, 186,920 96,081 

Foreign _ - - 69,640 273,604 403,235 644,676 44,170 64,451 

Low \%-blood_® 962,114 363,509 390,159 256,527 78,982 95,971 

Combing | 
Domestic 415,618 338,206 24,041 48,879 49,342 56,088 
Foreign..-| 528,742;  ..-.-...- | CARNE  cnccsa | 7. segnasz 
Clothing | 
Domestic - 11,348 5,303} 157,930 207,648) 22,465 39,883 
Foreign. - - 6,406, ...-... | 151,644 ...... mi: Bape 

Common, tot_c 121,338 58,743) 54,042 58,271) 54,350 5,276 
Combing_. -- 115,538 29,624) 5,875 DM” § cceans ,076 
Clothing --_-| 5,800 29,119) 48,167 49,917; 54,350 1,200 

Braid, total_c- 27,408 37,842) 13,299 nnn Bee rer 
Combing_-_--.- 27,158 eee RST: aR Bey 

Clothing - - eee | 13,299 11,033) Oe Me oe 

Lincoln, total.d| 443,242) 1,007,926, 34,773 3 486 13,806 
Combing....| 443,242 994,993, 32,992 28,644 486 4,636 
GU) | cvacces 12,933) 1,781 RRS ae 9,170 

Carpet, total_d) 8,692,416) 11,310,781; 230,878 357,098) 321,856 601,108 
Combing...-| 3,975,538 5,425,813, 35,648 51,112 65,545, 205,114 
Filling -_-___- | 4,716,878, 5,884,968, 195,230 305,986, 256,311, 396,994 
Total for Aug) 28,208,026 33,221,606, 4,919,554 5,883,697 1,512,437 2,432,966 

— \ 
Total, Jan. | 


to) | | 
_ Sept., inel_-'256 ,606 ,394 339,218,410\51 ,355,261'72,685,176' 18,083,279 22,104,767 


a Exclusive of carpet wools. 06 1923 figures include ‘“‘Common” and ‘‘Braid’’. 
¢ All domestic. d All foreign. 








Transactions in Grain Futures During October on 
Chicago Board of Trade and Other Contract 
Markets. 

Revised figures, showing the daily volume of trading in 
Grain Futures on the Board of Trade of the city of Chicago 
during the month of October 1924, together with monthly 
totals for all ‘‘contract markets’’ as reported by the Grain 
Futures Administration of the U. S. Department of Agri- 
culture, were given out Nov. 10. The figures listed represent 
sales, or only one side of the transaction, there being an equal 

volume of purchases. The statement follows: 




















Date— Wheat. Corn. Oats. Rye. Barley. Flar. Total. 
October 1924. (Expressed in thousand bushels, i. e., 000 omitted.) 
itd aden cee didn e 43,121 27,827 24,962 5,321 .... ..-. 100,331 
Rigucceosnascsnacees 64,076 33,757 28,353 8,397 .... -.... 134,583 
ee Pe 7o,7ee S6.408 S7206 11,106 «<<. «--. BS 
_ ere == ieee Geeee Teese. Bett «nse 3 conc 87,007 
ae siiapiaiiniar ahah aM okt SUNDAY 
| EE ee es 69,803 30,610 18,1909 6,004 -.... -.... 124,607 
ichbavedwbaneeees 61,071 35,237 12,410 6,352 -.... -.... 115,070 
See Si,4am Seem S708 GCROD secu cass J 
ET a eee Cente Sonne Geom Geet ees «cnn 99,695 
Se ee a 54,619 223,253 9,373 6,976 .... .... 93,121 
Ee 51,011 16,892 12,170 3,780 odes 83 ,853 
EE SUNDAY 
ea HOLIDAY 
Dt hechedssekunmokek 63,431 19,103 8,342 6,123 -... .... 86 ,999 
se des arte Waite combs 52,428 17,178 8,132 4,938 ates ae 82,676 
| Sere ae 71,184 35,881 9,229 6,654 it “es - ._e 
| SESS ee 63,158 30,404 7,411 4,136 —--- _.. 105,109 
ee gt ana eee ae 31,215 10,408 2,219 a. mas ‘ 45,826 
a A aaa SUNDAY 
so ee i a mienen S7T.370 22378. GOOG 4OIl eccw <ce-s 93,658 
Se 54,495 22,645 7,613 4,455 diame a 89,208 
Si: iia saoeaeante kn 30,113 14,217 6,843 2,839 .... a 62,012 
=a Pe Dy ae 39,800 16,384 5,654 2,823 ae ae 64,661 
duces nknewae he 55,360 36,523 18,597 4,826 it, ane. Bian 
ES ae 45,071 23,740 12,538 6,363 ...-.  -.««» 86,712 
—7——ESe SUNDAY 
a as ec ad 41.463 16.176 T7886 3,766 cocs ‘dpoe 68,987 
a SRE ee pg 36,660 18,568 6,018 3,038 -... —-._. 64,284 
Aa 51,283 26,841 7,777 ae “dees «nec 89,526 
a 41,4900 22.367 6,065 3,180 .... .-.. 73,011 
"eee 39,862 .22,506 3,922 De nese. seam 68,023 
Total Chi. Bd. of Tr_1,352,496 632,525 298,161 128,573 —-._- ---- 23,411,755 
Chicago Open Board.- 39,223 15,335 2,072 ie eee 57,133 
Minneapolis C.of C_. 106,981 ---- 26,057 8,419 3,798 3,142 148,397 
Kansas City Bd.of Tr. 44,423 23,012 229 pte ek ahucat 67 ,664 
Duluth Board of Tr_. 38,065* ap PAS ante: omom Lt 77,302 
St. Louis Merch. Ex.. 12,284 4,737 eh ees Sins Ra Rae 17,021 
Milwaukee C. of C_-- 2,154 1,988 1,804 oe ~sade ine 6,534 
San Francisco C. of C. nee dilate waite ‘ mee. “coke 583 
Los Angeles Gr. Exch. ------ nnd ee 21 Reem 21 
EST; GE Winass) cawces erarah in oa ae siedees on 
Total all markets__.1,595,626 677,597 328,323 159,360 4,402 21,102 2,786,410 





* Durum wheat, except 1 spring wheat. 

Deliveries.—Deliveries, including redeliveries. on October contracts: 
Ce 8 os ted: 1,210,000 bushels Oats _- 100,000 bushels 
7,000 bushels All grains........ 1,317,000 bushels 

Asa supplement?to the summary of transactions in grain futures forithe 
month of October the’Grain*Futures*Administration released figures*show- 





ing the “open contracts” (one side only) on the Chicago Board of Trade at * 
the beginning and at the end of the month, together with the largest, 
smallest and average of the ‘“‘open contracts” during October. In order to ‘ 
give a better picture of the activities in the market during the month ,of 
October, the ‘“‘open contracts” in each of the grains, by days, is made_a 
part of the report. 


‘OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR OCTOBER 1924 (BUSHELS)—ONE SIDE ONLY, 





Date— AN Gratre 
October Wheat. Corn. Oals. Rye. Futures. 
Be tas i saul 106,072,000 58,343,000 65,683,000 20,493,000 250,591,000» 
| pS ERE. 105,155,000 59,689,000 67,091,000 20,847,000 252,782,000- 
gatas ities: 106,019,000 61,606,000 72,430,000 21,539,000 261,594,000 
| SS w«-«----104,649,000 59,599,000 73,757,000 21,200,000 259,205,000 
Boe. ssssseees- 7a 239,000 21,299,000 262,305,000" 
vinegar st ats 7% 06 v4!) B ’ ’ ” 
§----------------- 104,710,000 60,957,000 . ™* 95 28.000 265,251,000 
eewevewececons 107,263,000 61,152,000 74,637,000 22,1 * 970,272 000» 
Be cmoccensanacsens 110,113,000 62,315,000 74,941,000 22,903,000 ~."“"< "Ang, 
per: 108,424,000 61,928,000 74,683,000 23,483,000 268,518,v.. 
_, See 109,867,000 64,082,000 75,620,000 23,768,000 273,337,000 
| 108,614,000 65,182,000 75,445,000 24,067,000 273,308,000 
Tiidddie wnttahenss SUNDAY 
Yn ee aepnie: HOLIDAY 
Ob ndesSitckcoksde 111,568,000 63,788,000 74,833,000 23,933,000 274,122,000 
| SERS Pole. Je 110,195,000 65,040,000 75,512,000 24,204,000 274,951,000 
SS ae: 111,348,000 64,523,000 75,751,000 25,270,000 276,892,000 
ERIE SOX 113,836,000 66,827,000 75,830,000 25,631,000 282,124,000 
Os ig tec act hie eae 114,507,000 65,135,000 76,235,000 25,543,000 281,420,000 . 
Biicsecccteencosoen SUNDAY 
ER eee 115,568,000 65,424,000 76,019,000 25,239,000 282,250,000 
Ep aati se 116,672,000 66,176,000 76,705,000 25,262,000 284,815,00 
Giakwktbebussekacd 116,204,000 67,140,000 77,468,000 25,601,000 286,413,000 
ieee 114,690,000 67,249,000 77,322,000 25,809,000 285,070,000 
| eet aeyete..- 114,033,000 65,388,000 75,396,000 25,615,000 280,432,000 
. See aes calieelee 111,177,000 62,628,000 73,073,000 25,547,000 272,425,000 
res eee Le ers SUNDAY 
See epee: 112,007,000 62,774,000 73,251,000 25,676,000 273,708,000 
| SSR aaa: 111,532,000 63,968,000 73,215,000 25,688,000 274,403,000 
«A ere aS 112,024,000 65,438,000 72,955,000 25,851,000 276,268,000 
| year: 112,805,000 65,999,000 73,263,000 26,174,000 278,241,000 
_ access iitete 109,642,000 63,949,000 73,440,000 26,269,000 273,300,000 
Average October --__-- 110,719,000 63,703,000 74,227,000 24,196,000 272,846,000 
Average September. _- . 107,051,000 53,906,000 53,697,000 22,665,000 237,320,000 


in addition to the foregoing the Grain Futures Administration recently 
released a chart showing the daily volume of trading and the daily ‘“‘open 
contracts,’’ in wheat on the Chicago Board of Trade for the months of July, 
August and September 1924. For the purpose of a more accurate compari- 
son the figures on ‘‘open contracts’ for these three months, together with 
the figures for October, are included as a part of this summary. 


“OPEN CONTRACTS” IN WHEAT FUTURES ON THE CHICAGO BOARD 
OF TRADE FOR JULY, AUGUST, SEPTEMBER AND OCTOBER 1924. 


(Short side of contract only, there being an equal volume open on the “long” side.) 

















July gust September Ocober 
Date. Bushels .| D: Bushels .| Date, Bushels .\ Daie Bushels . 
bee 80,968,000) 1 ____- 99,465,000} 1 ___-- Holiday ree 106,072,000 
Disease 80,121,000) 2 -___- 102,201,000} 2 __._- 104,562,000} 2 ___-- 105,155,000 
asda 78,711,000) 3 _.__- Sunday eae 104,506 , essa 106,019,000 
Pe: Holiday | 4--..-.. 103,748,000} 4 -.__- 106,133,000} 4 ..-.- 104,649,000 
ae Holiday Pee 104,790,000} 5 ...-- 104,934,000} 5 ____. Sunday 
vende Sunday 0 eakats 104,516,000) 6 _._-- 106,612,000} 6 -._-- 104,710,000 
pee 79,848,000) 7 _..-- 106,101,000) 7 __. Sunday T Sica 107 ,263,000 
DP Mitewe 950, Geckea 108,549,000) 8 _.__- 108,267,000] 8 ...-.- 110,113,000 
iene 81,978,000) 9 ._... 108,285,000) 9 .._.- 107,153,000} 9 -__-_- 108,424,000 
Ptiinen 84,122,000/10 ____- Sunday |10____- 107,897 ,000|10 ..... 109 ,867 , 
ae wee au 84,593,000/11 ..._.110,371,000}11 ____- 107 ,634,000)11 __._- 108,614,000 
ae 84,942,000|)12 .__.. 112,730,000) 12 ____- 106 536,000) 12 ..--- Sunday 
ee Sunday /|13 ____- 113,636 ,000|13 ____- 105,851,000} 13 _...- Holiday 
82,237,000) 14 _____ 116,622,000)14 _..._ Sunday |14-.--... 111,568,000 
oe 78,218,000)15 ____- 117,203,000) 15 .___- 106 ,254,000}15 -...- 110,195,000 
ae buen 80,184,000)16 __-_- 118,594,000) 16 ____- 108,145,000/16 __.-- 111,348,000 
. 82,742 ,000.17 . Sunday /|17 -_--- 107 ,485,000|17 .-.--- 113,836 ,000 
| ae 84,121,000)18 _____122,240,000)18 ____- 107 ,113,000)18 ._--- 114,507 ,000 
Oe Gian 84,331,000\19 ____- 122 ,961,000)19 ____- 108,583,000]19 __--- Sunday 
ae Sunday {20 __--- 125,046 ,000/20 _____107,860,000}20 _--.-- 115,568,000 
ee 85,644,000/21 _____ 123,792 ,000/21 ____- Sunday [21 _-_--- 116 672,000 
_ Tee 86 ,086 ,000)22 ____- 124,409,000/22 ____- 108,274,000}22 _...- 116,204, 
es 88,609 ,000:23 ____- 121,191,000) 23 ____- 107,079 ,000}23 _.--- 114,690,000 
| ie 90 ,271,000/24 _____ Sunday /|24~..--- 108,562 ,000)24 _.._. 114,033 ,000 
TE 2sece 90,097,000) 2 5 ....-118,462,000/25 ..._- 107,181 ,000/25 __--- 111,177,000 
/ ee 91 738 ,000| 26 seves 117,000,000) 26 ____- 107 ,392 ,000/26 _.--- Sunday 
TT eneca De GE cascn 115,367,000) 27 -__-- 108 ,665,000|27 _.--- 112,007 ,000 
St deen 90,768,000)|28 eX 116,366 ,000/28 ___-_- Sunday [28 ..--- 111,532,000 
See 92,380,000/29 __._- 113,690,000!29 ____- 109,677 ,000|29 _---- 112,024,000 
ae 96 ,268,000/30 . _.-.- 108,179,000/30 _..-- 103,928,000/30 ..-.-. 112,805,000 
ae eaess 98,453,000 Me ccess 109 642,000 
Daily Daily Daily Daily 
average. 85,535,000\average_ 113,673,000! average_ 107,051 000|average_110,719,000 





J. W. T. DUVEL, Grain Exchange Supervisor, 








Temperate Weather Holding Back the Coal Markets. 


Too short a time has elapsed since the Presidential election 
to determine just how rapidly business will forge ahead, 
but from every part of the country come expressions_of 
optimism and there is very little doubt that better business, 
and much more of it, is in sight. Certainly, the entire 
business world seems perfectly satisfied with the election 
result, declares the ‘“‘Coal Trade Journal’’ this week. The 
weather has until the last day or two remained warm, holding 
back the jobbing and retail trades. But many contin ent 
orders have already been placed for steel, the stock an 
bond markets have become very active, improvement in 
lumber began a few days before Nov. 4 and textiles dis- 
played a better tone, continues this trade journal in its Nov. 


12 market review, further extracts of which are as follows: 

Optimism prevailed in the country’s bituminous markets during the 
past week, and the demand improved slightly. Prices were firm.@In 
New York the market remained duil, but with many more inquiries from 
industrials. The Chicago trade looks for better demand and prices, but 
the past week’s demand showed no increase. The week was quiet in 
Buffalo, with early improvemenc expected, and this sentiment prevailed 
in Detroit, Cincinnati, Columbus and the Superior-Duluth markets. 

The concensus of opinion was that the next two weeks would see a 
marked increase in demand and that the worst was over. The resumption 
of industrial activities, after the lull that preceded the Presidential election, 
has begun and it should be reflected in the coal markets within that period. 

Lake dumpings for the week that ended 7 a. m. Nov. 3 were 738,529 
net tons, a decrease of 142,941 tons, or 16%. Of this total 701,153 tons 
were cargo coal and 37,376 tons vessel fuel. Dumpings over the Hampton 
Roads piers declined to 363,532 net tons for the week that ended Nov. 1 
as against 381,511 tons for the preceding week. The decrease of 17,679 
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tons was due to a sharp decrease of 38% in dumpings for foreign account, 
cargo and bunker coal combined. Cargoes consigned to New England 
increased appreciably and totaled 232,499 tons. 

Up to last Sunday warm weather prevailed pretty generally throughout 
the country and this, combined with the usual election-week lull in business 
had its effect upon the anthracite markets. They were, with hardly an 
exception, inactive. Philadelphia was an exception and demand con- 
tinued strong although not quite as strong as tor the preceding week. 
The weather, however, has now turned detinitely in the coal man’s favor 
and this will no doubt greatly stimulate the demand. 

For the week that ended Nov. 2 shipments of anthracite from Buffalo 
and Erie totaled 57,575 net tons, against 55,429 tons for the preceding 
week and the cumulative movement of anthracite up the Lakes this season 
stood at 2,803,172 tons, or 187,847 tons less than at the corresponding 
date last year. 

Anthracite receipts at Duluth-Superior harbor showed a notable decrease. 
The total is reported to have been 45,748 tons, bringing the cumulative 
receipts of anthracite up to 1,177,271 tons. 

The last report on car loadings, for the week that ended Oct. 25, show 
a gain of 10,000 cars over the preceding week. They totaled 1,112,345 
cars. Coal cars totaled 193,736, an increase of 2,287. 


A touch of cold weather in the Middle West last week 
was all that saved the coal trade from a further general 
decline, for in practically every other section of the country 
the demand fell far behind expectations, according to the 
current “‘Coal Age.’’ This was especially marked in Eastern 
markets and in Ohio, and to a less notable degree in Kentucky 
where there is sufficient business in hand to keep the mines 
going for a while. The undertone is less firm in New 
England, too, despite the fact that there has been a gradual 
pickup in the textile industry, continues the ‘‘Age,”’ in its 
Nov. 13 market review, which we add herewith: 


As usual, the election is blamed in many quarters for the halt in business, 
though the result had been sized up fairly generally long ago. The concen- 
sus is that the outcome will benefit the trade, but insufficient time has 
elapsed as yet for the observance of any substantial effect. The impending 
close of navigation on the Lakes is a conflicting element that is puzzling the 
trade, as it will throw such a 
lem of absorbing it may be too difficult for solution. In that event some 
mines may be forced to close down until they are able to find an outlet for 
their product. Distress coal is not much in evidence, save in odd lots here 
and there, 
pers are said to be contemplating such tactics. 

Business in general is expected to show renewed impetus from now on, 
according to most authorities, including the Federal Reserve Board, which 
reports increased production in most lines. Even those in which the gains 
have not been so marked show healthy conditions, the Board states. 

“Coal Age’’ index of spot prices of bituminous coal receded another 
point last week, standing on Nov. 10 at 170, the corresponding price for 
which is $2 06, compared with 171 and $2 07, respectively, on Nov. 3. 

There was a further reaction in activity at Hampton Roads last week 
dumpings of coal for all accounts during the seven-day period ended Nov. 6 
totaling 325,568 net tons, compared with 363,818 tons handled during the 
preceding week. 

A slight increase in movement up the Lakes took place, dumpings at 
Lake Erie ports during the week ended Nov. 9, according to the ‘Ore & 
Coal Exchange,"’ being as follows: For cargo, 704,538 net tons; for fuel, 
30,937 tons, compared with 688,548 and 38,272 tons, respectively, during 
the previous week. 

Mild weather is proving a stumbling block to the anthracite trade, de- 
mand being slow and independent prices showing a tendency to weaken. 
With output curtailed, however, the movement has been strong enough to 
prevent accumulations. Dealers are well supplied with most sizes. Stove 
leads in demand and nut moves without much difficulty, but pea is in trou- 
ble. Rice and barley are the strongest of the steam sizes, buckwheat 
No. 1 being comparatively weak. 





Coal on Declines Because of Holidays— 
Coke Gains. 
The observance of church holidays in both the hard and 
soft coal fields and in addition the celebration of Mitchell 





large tonnage on other markets that the prob- | , . , , ! 
| the occurrence of two holidays widely observed in the anthracite region— 


| anthracite carriers reoorted loading 27,607 cars, 


nor is much being shipped on consignment, though some ship- | 


| Washington & Utah 





Day in the anthracite regions, brought down t the production 
of anthracite by about 25% and of bituminous by about 
2%, according to statistics furnished Nov. 8 by the United 
States Geological Survey. Extracts from the Survey’s 
report on the output of these two important fuels and of 
coke in addition, are appended. 


The week ended Nov. 1 witnessed a reduction in the production of soft 
coal that was due to the partial ebservance of All Saints Day as a holiday. 
The total output, as estimated from the railroad reports of cars loaded 
and including allowances for mine fuel, local sales, and coal coked at the 
mines, is placed at 10,091,000 net tons. Compared with the week before 
this was a decrease of approximately 2%. The average daily rate of output 
continued downward, and again approached the level of 1921. 

Estimated United States Production of Bituminous Coal (in Net Tons), 
Including Coal Coked. 

1924 

Cal. Yr .toDate 

363,162,000 

1,469 ,000 

373 462 000 





1923 
Week. Cal. v4 r. toDate. c 
10,694,000 443,356 
1,782,000 
10, 919, 000 





Week. 
10,261,000 
1.710.000 


oe. 38..< 
Daily average 
- 20-6 10,300 ,000 
, average 1.717.000 1,475,000 
1_b . 10,091,000 383,553,000 
1,682,000 1,480,000 


4! 54. 278. :000 
1,799,000 
464,825,000 
1,798 ,000 


a Revised since last report. 6 Subject to revision. c Minus one day’s 
production in January to equalize number of days in the two years. 

Production of soft coal during the first 259 days of the calendar year 1924 
was 383,553,000 net tons. In the six preceding years it was as follows: 

Years of Activity. | Years of Depression. 
498 288,000 net tons|1919___- _..411,232,000 net tons 

4567579,000 net tons} 1921----------: ott po ¥ 000 net tons 
464,825,000 net tons | 1922 


1918_- ‘i 
1920 are 
aa 
Thus it is seen that in point of soft coal production 1924 stands fa™ 
behind each of the years of activity, and is considerably behind 1919, when 
the ovtput was curtailed through a temporary business depression in the 
early part of the year. Compared with the average of the three active 
years, the 1924 output has been approximately 20% less. and it has been 
but 5% more than the average of the three years of depression. 
ANTHRACITE. 


The mining of anthracite was interrupted in the week ended Nov. 1 by 


Mitchell Day, Oct. 29, 


All Saints Day, Nov. 1. The nine principal 
and using that as a basis, 
it is estimated that the total output was 1,444,000 net tons. This was a 
decrease of 483,000 tons, or 25%. In the corresponding holiday week a 


year ago, production totaled 1,328,600 tons. 


and 


Estimated United States Production of Anthracite (Net Tons). 

1924—— ——1923—_—_—_—_ 
Yr. to Date. Yr. to Date. 
72,630,000 1,978,000 75,492,000 
74,690,000 2,001,000 77,493,000 
76,134,000 1,328,000 78,821,000 


Week. 

PD ne 000 
1.927 .000 
Re 444. 000 


Week Ended— 
Oct. 18 ne 1 
> a 
oe er 


BEEHIVE COKE. 


The production of beehive coke recovered somewhat in the week ended 
Nov. 1. Reports from the coke carriers on the number of cars loaded 
indicate that the total output was approximately 150,000 net tons, an 
increase of 10,000 tons. Appreciable improvement occurred only in Penn- 
sylvania and Ohio. The cumulative production of beehive coke during 
1924 to date now stands at 8,161,000 tons, a decrease, when compared with 
the corresponding period of 1923, of 7,713,000 tons, or nearly 50%. 


rr 


Estimated Production of Beehive Coke (Net Tons). 

Week Ended 

Nov.1 Oct.25 Nov. 1 

1924.a 1924. 1923. 

109,000 100,009 213.000 
8,000 8,000 15,000 
15,000 16,000 17,000 
9,000 8,000 11,000 
5,000 4,000 6,000 
4,000 4,000 4,000 


United States total... ._- 150,000 140,000 266,000 8,161,000 15,874,000 
44,000 


25,000 23,000 31,000 60,000 


a Subject to revision. 6 Less one day's production in New Year’s week 
to equalize the number of days covered for the two years. 


1924 to 1923 to 
Date. Date.b 
6,206,000 12,811,000 
428 000 921,000 
781,000 940,000 
346,000 646,000 
223, 000 324,000 
17 77,000 232,000 


Pennsylvania & Ohio 
West Virginia 
Ala., Ky., Tenn. & Ga 
Virginia - : 
Colorado & New Mexico 




















The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federla 
Reserve banks Nov. 12, made publie by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows further in- 
creases of $15,300,000 in holdings of acceptances purchased 
in open market and of $3,500,000 in Government securities, 
and a decrease of $5,000,000 in holdings of discounted bills. 
Federal Reserve note circulation went up $12,400,000, total 
deposits $56,400,000, cash reserves $14,000,000, and non- 
reserve cash $6,400,000. 

Declines of $14,600,000 and $4,300,000, respectively, in 
holdings of discounted bills were reported by the Federal 
Reserve banks of New York and San Francisco, while the 
Cleveland bank shows an increase of $14,500,000 in its 
holdings, Boston an increase of $3,600,000, and Philadelphia 
an increase of $2,100,000. The remaining banks report 
smaller changes in their holdings of discounted bills for the 
week. Holdings of paper secured by U. S. Government 


on 





Current Events and Discussions” 


obligations increased by $200,000 to $95,300,000. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

All Federal Reserve banks report larger holdings of acceptances pur- 
chased in open market except New York, which shows a decline of $16,- 
800,000, Richmond and Minneapolis. The Boston Reserve bank shows 
the largest increase, $9,200,000, Chicago shows an increase of $7,000,000, 
San Francisco of $4,200,000 and Philadelphia of $3,600,000. The System’s 
holdings of U. S. bonds increased by $2,500,000, of Treasury notes by 
$300,000, and of certificates of indebtedness by $700,000. 

Increases in the volume of Federal Reserve notes in circulation are 
shown for all of the Reserve banks except Chicago and Boston, which 
report declines of $3,100,000 and $1,800,000, respectively, and Dallas and 
San Francisco, which report a total decline of $1,100,000. The largest 
increase, $7,300,000, is shown for the New York bank. Cleveland shows 
an increase of $4,700,000, Philadelphia of $3.400,000, and Richmond of 
$1,600,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding week last year, will be found 
on subsequent pages, namely pages 2265 and 2266. A sum- 
mary of the changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Nov. 12 1924 follows: 
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Fnerease (+) or Decrease (—) 


During 
Week. Year. 

i es +$14,000,000 —$71,400,000 
Cg EE ae es ee +9,100,.000 —86,100,000 
Total earning assets__._______._____--- +11,800,000 —85 900,000 
Bills discounted, total__._._.__._______ —5,000,000 —566 ,900 ,000 
Secured by U. 8. Govt. obligations_ +200 ,000 —278,200,000 
Other bill® discounted____________- —5,000 ,000 — 288,700,000 
Bills bought in open market_____-_-- +13 ,300,000 —20,300 ,000 
U. 8. Government securities, total___ +3,500,000 +498 ,000 ,000 
Se adress ee +2,500,000 + 26,600,000 
EC A +300 ,000 +337 ,900,000 
Certificates of indebtedness _-__-_---_- +700 ,000 + 133,600,000 
Federal Reserve notes in circulation____ +12,400,000 —433 ,800,000 
. | a ee +56,400,000 +253 ,000,000 
Members’ reserve deposits__....___- +54,300,000 +259 ,000 ,000 
Government deposits_______.______-_ +3 ,600,000 —11,500,000 
ee MO... cnccodctukaumankane —1,500,000 +5,500,000 








The Week with the Member Banks of the Federal 
Reserve System. 

Increases of $29,000,000 in loans and investments and of 
$25,000,000 in net demand deposits, together with a decrease 
of $48,000,000 in reserve balances, are shown in the Federal 
Reserve Board’s weekly consolidated statement of condition 
on Nov. 5 of 743 member banks in leading cities. It should 
be noted that the figures for these member banks are always 
a week behind those for the Reserve banks themselves. 

Loans on United States securities and loans on corporate 
securities went up $4,000,000 and $33,000,000, respectively, 
while “all other,’’ largely commercial, loans and discounts, 
went down $32,000,000. Total investments increased 
$24,000,000, declines of $3,000,000 in United States Treasury 
notes and of $11,000,000 in United States certificates of 
indebtedness partly offsetting an increase of $38,000,000 in 
corporate securities. 

Loans and discounts of the New York City banks were 
$15,000,000 larger than for the previous week. Loans on 
United States Government securities were up $4,000,000 
and loans on corporate securities $46,000,000, whereas “All 
other” loans and discounts declined by $35,000,000. Their 
holdings of United States securities declined by $6,000,000, 
while their holdings of corporate securities went up $13,000,- 
000. Further comment regarding the changes shown by 
these member banks is as follows: 

Net demand deposits were $25,000,000 higher than a week ago, increases 
in the Minneapolis, Richmond, San Francisco, Dallas, Kansas City, St. 
Louis and Philadelphia districts being offset in part by decreases in the 
Chicago, New York, Cleveland and Boston districts. Time deposits in- 
creased by $23,000,000, of which $19,000,000 was reported by banks in the 
Chicago District. 

Reserve balances show a decline of $48,000,000, the larger decline of 
$57,000,000 reported by the New York City banks being partly offset by 
small increases in other cities. Cash holdings increased by $18,000,000, of 
which $5,000,000 was reported by the New York City banks. 

Borrowings of all reporting banks from the Federal Reserve banks in- 


creased from $65,000,000 to $77,000,000, and those of the New York City 
banks from $12,000,000 to $21,000,000. 


On a subsequent page—that is, on page 2266—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week ago and with last year: 
Increase (+-) or Decrease (—) 


During 
Week. Year. 
Loans and discounts, total________---- ._. +$5,000,000 +$848,000,000 
Secured by U. 8. Government obligations +4,000,000 —45,000,000 
Secured by stocks and bonds_-_--------- +33 ,000,000 +701,000,000 
Soba hn cen aaa needs eaine me —32,000,000 +192,000,000 
I: SED cccacdebadinddaduenene +24,000,000 +1,078,000,000 
ON a ea = ee +383 ,000,000 
4 BE GE. ce ccws tennnnione —3,000,000 —236,000,000 
U.S. certificates of indebtedness _---_--_-_- —11,000,000 +222,000,000 
Other bonds, stocks and securities_-_--_-_ +38,000,000 +709 ,000 ,060 
Reserve balances with Federal Res’ve banks —48,000,000 +240 ,000,000 
TS oni a eng geal Gin awe +18,000,000 +6,000,000 
Net demand deposits__........-------- . +25,000,000 +1,817,000,000 
I on caine cdibbindn eae +23,000,000 +772,000,000 
Government deposits__......-.-------.- +2,000,000 +104,000,000 
Total accommodation at Fed’l Res’ve banks +12,000,000 —462,000,000 








Stock of Money in the Country. 

The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting the 
moneys held in the United States Treasury and by Federal 
Reserve banks and agents. The figures this time are for 
Nov. 1. They show that the money in circulation at that 
date (including, of course, what is held in bank vaults and 
the reserve that the member banks of the Federal Reserve 
System keep with the Federal Reserve banks) was $4,879,- 
693,585, as against $4,806,366,540 Oct. 1 1924, and $4,835.,- 
252,947 Nov. 1 1923, but comparing with $5,628,427 ,732 on 
Nov. 11920. Just before the outbreak of the European war, 








that is, on July 1 1914, the total was only $3,402,015,427. 
The following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and teh 
amount held by the Cuban agencies of the Federal Reserve banks 

b Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents 

c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

e This total includes $17,294,620 of notes in process of redemption, $146,719,583 
of gold deposited for redemption of Federal Reserve notes, $15,632,909 deposited 
for redemption of national bank notes, $6,445 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,624,106 deposited as a reserve against 
postal savings deposits 

f Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $152,969,025 63 held in the Treasury. ‘This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars, held in the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Federal Reserve bank notes 
and national bank notes are secured by United States Government obligations, and 
a 5% fund for their redemption is required to be maintained with the Treasurer of 
the United States in gold or lawful money. 








Germany’s Great Need of Capital as Seen by Repre- 
sentative of the Bank of America. 

A fine high-powered motor car with an empty gasoline 
tank—that is the way L. B. Heemskerk, head of the foreign 
department of The Bank of America, describes conditions in 
industrial Germany to-day. Mr. Heemskerk, who was 


formerly a native of Holland, has just returned from an ex- 
tended visit to Europe, most of his time being spent in Ger- 
Says Mr. Heemskerk: ‘“‘Germany’s factories and in- 


many. 





2246 





THE CHRONICLE 


[ Vor. 119. 














mobile,.but until they are supplied with gas, that is working 
capital, they will be unable to function. Accordingly Ger- 
many’s great need to-day is working capital and in a quan- 
tity totaling several billion dollars.’” Mr. Heemskerk points 
out that with the establishment of the Rentenbank which 
was created for the purpose of stabilizing the German mone- 
tary system, the German banks generally were compelled to 
restrict their discounting privileges. He continues as follows: 

All the large banks were limited in the amount which the Rentenbank 
placed at their disposal for re-discounting purposes, with the result that the 
banks themselves had to restrict and in many instances cancel the extension 
of credit to firms and industries. You can imagine the effect if you consider 
for a moment what would happen in New York if suddenly for commerce 
and industry the discounting of trade paper or their own notes became so 
restricted that it amounted to a cancelation of this privilege 

Consequently the industries were heavily handicapped. During the 
period of inflation it had been their custom to rid themselves of the con- 
stantly deteriorating money as soon as possible. Almost every hour reduced 
the value of the paper mark and there was no inducement to hold such 
They therefore applied it to medernization and improvement 
of their factories. As a result at this time one may safely say that the in- 
dustries and factories are in excellent condition. The only thing which 
fails them is working capital. 

Mr. Heemskerk points out that in this situation many 
English and Dutch capitalists and financial institutions have 
been granting the large credits but the amount available has 
naturally been insufficient to revive the whole of German 
industry. In his opinion many small industries and plants 
which have been operating individually as competitors of the 
great organizations and which have been unable to secure 
loans or bring out issues of stock are fairly certain to go out of 
business or be taken over and amalgamated with their larger 
competitors. Discussing interest rates in Germany he says 
that with the more stable conditions now prevailing the rates 
of interest obtainable for credit granted have tended to de- 
cline, high rates being obtainable only when credits are for 
long durations and secured by mortgages, a form of credit 
extension which will hardly appeal to American banks. 
Mr. Heemskerk adds: 


The opinion is general among observers that the large banks of Germany 
are now operating on a conservative basis. Further, there appears to be a 
propaganda among the banks and large industries to the effect that even 
greater conservatism should be the order of the day so that the confidence 
of the outside world in German business and finance may once more pre- 
vail. 

The conservatism of German banks is shown by the fact that notwith- 
standing the favorable rates of interest which have prevailed in Germany 
the larger banks are at present keeping considerable balances abroad even 
at the present time when interest rates throughout the world are generally 
at low levels and the return to them is practically nothing.. 

While the hanks have saved a part of their assets principally through the 
conversion of available funds in foreign currency, nevertheless before the 
restrictions preventing the flight of capital went into effect they lost heavily 
in the collapse of the mark, and unscrupulous individuals and groups have 
of course profited heavily through their misfortune. 


money. 








Ecuador Abolishes Restrictions on Dealings in Foreign 
Exchange—Free Exchange Market. 

After about three years of unsuccessful ‘‘Government 
control” of foreign exchange, the Ecuador Congress last 
month abolished it, by an Act signed on Oct. 15 by the 
President of the Republic, effective on Oct. 22 1924. In 
the opinion of the Banco de Descuento at Guayaquil, this 
will permit future trade with Ecuador to be carried on without 
difficulties or restrictions. With reference to unpaid or 
overdue drafts, the bank says: 

(a) We are ready to advise you, in each particular case, on receipt of 
detailed information; and 

(b) In the meantime, we suggest that you offer to ‘‘payees’’ the oppor- 
tunity to pay overdue drafts, at ruling free market rates for “foreign 
exchange,"’ less a discount of from 3% to 5% for prompt payment: 

(c} Because we believe that by February 1925 ‘‘foreign exchange’”’ should 
be purchasable by you at from 3% to 5% less than at present; and we are 


willing to pay you interest on ‘‘Sucres’’ deposited with us ‘“‘at call,” at 
the rate of 5% p. a. 





Italy Will Pay Off $15,000,000 Bond Issue Floated in 
United States, Which Matures Next February, 
States Prince Caetoni, Italian Ambassador. 

It is the intention of the Italian Government to pay off 
the $15,000,000 bond issue floated in the United States in 
1920, when it matures in February next, Prince Gelasis 
Caetani, Italian Ambassador, stated at a banquet in his 
honor on Tuesday night (Nov. 11) at the Hotel Astor, this 
city, under the auspices of the Italy-America Society. On 
the subject of the bond issue, Prince Caetani said: 

The willingness of the American people to co-operate is proved by the 
fact that lately there has been reason to believe that a large new loan, such 
as are being negotiated for other European countries, could be placed suc- 
cessfully in this country. Italy, however, with her budget balanced and her 
prosperous industries, does not need or wish at present to increase her 
foreign liabilities this year by 2,400,000,000 lire, and strives chiefly to 
better her economic balance by natural and not artificial means. As proof 
of this I can state that the Italian bonds issued in the United States, which 


expire in February 1925, are not going to be renewed but are going to be 
paid off. 





Previous to stating the above, the Italian Ambassador 
referred to the United States immigration laws, admitting 
that “the Italian people have been painfully impressed by 
the fact that the United States has considered it necessary to 
its doors to immigration.” In reply, Henry P. 
Fletcher, the American Ambassador to Italy, upheld the 
foreign policy of the United States Government, particu- 
larly in regard to the question of entry into the League of 
Nations, to a member of which, he said, would 
create a “contractual relation with other countries, which 
would fetter rather than facilitate the free and independent 
our helpful occasion or 
should 


close 


become 


employment of co-operation as 


emergency arise.” 





Name of Christiania, Norway, to be Changed to “‘Osla”’ 
on Jan. 1 Next. 

H. Bryn, Norwegian Minister at Washington, notified 
the State Department on Nov. 13 that the name of the 
City of Christiania, Norway, will be changed after Jan. 1 
1925 to Osla, according to a message from the Washington 
Bureau of the New York ‘Journal of Commerce’’ yesterday 
(Nov. 14). 





Premier Stanley Baldwin, Completing His Cabinet, 
Appoints Viscount Peel to Represent Britain 
on League of Nations Council. 


Cabling from London to the New York “World’’ Nov. 11, 


John L. Balderston, staff correspondent, announced: 

Prime Minister Baldwin completed his Cabinet to-day with the appoint- 
ment of Viscount Cecil as Chancellor of the Duchy of Lancaster and of 
Viscount Peel as Commissioner of Works and Public Buildings. 

King George, on the advice of the Premier, to-day postponed the as- 
sembling of Parliament from Nov. 18 to Dec. 2. The purpose is to permit 
the new Ministers to become familiar with their departments. 

Viscount Cecil, better known in the United States as Lord Robert Cecil, 
is simply given Cabinet rank so that he can represent Great Britain on the 
League of Nations Council, as he did during the first Baldwin Adminis- 
tration. He is one of the leading League exponents in England and has 
had much to do with strengthening League support throughout the world. 


Further ministerial appointments were reported by the 


London correspondent of Associated Press Nov. 11, thus: 

The Duchess of Atholl is the only woman among the more than a score 
of ministerial appointments made public to-night. The Duchess becomes 
Parliamentary Secretary to the Board of Education in the new Baldwin 
Ministry. 

Aside from other Parliamentary secretaryships appointments are an- 
nouced as follows: 

Sir William Mitchell-Thomson, Postmaster-General; Lieutenant-Colonel 
Wilfred Ahsley, Minister of Transport, and Major G. C. Tryon, Minister 
of Pensions, which post he previously held. 

The Earl of Onslow is made Under Secretary for War; Sir Philip Sassoon, 
Under Secretary for Air, and Earl Stanhope, Civil Lord of the Admiralty. 
Sir Thomas Inskip again becomes Solicitor-General. 

Others who will retain their old posts are Ronald McNeill, Under Secre- 
tary for Foreign Affairs; Walter Guinness, Financial Secretary to the 
Treasury, and Earl Winterton. Uhder Secretary for India. 








General Gerardo Machado, Liberal, Elected President 
of Cuba. 

Advices received from Havana state that General Gerardo 
Machado, Liberal candidate, has been elected President of 
Cuba as a result of the elections held throughout the Republic 
Nov. 1. General Mario G. Menocol, Conservative, a former 
President of Cuba, was the defeated candidate. General 
Machado, who assumes the Presidential office in May next, 
is a land owner, planter and manufacturer, and is Vice- 
President of the Havana office of the Electric Bond & Share 
Co., Cuban division. He is 53 years old, and was promoted 
to the rank of general for gallantry during the Cuban War 
of Independence. He is understood to be in favor of a new 
reciprocity treaty with the United States. 








Severing of Diplomatic Relations Between Great 


Britain and Mexico. 

On Oct. 31 Associated Press advices from London reported: 

The only diplomatic tie which bound the British and Mexican Govern- 
ments was severed to-day with the closing of all the Mexican Consulates 
in Great Britain. 

This action was the result of Mexico’s decision that her representatives 
could not carry out their duties with self-respect after the failure of the 
attempt to re-establish official relations. 

The offices of the Consul-General in London and the Consulates of 
Liverpocl and Glasgow will be locked up at the close of business to-day 
and notices posted on the doors stating that no official transactions will 
be conducted until further notice and that the Mexican Government will 
not accept any documents legalized by the Consuls of friendly nations. 

Decision to refuse to accept documents attested by other consuls cuts off 
entirely commerce between Great Britain and Mexico which, although of 
comparatively little importance, formed the entire business of several small 
trading companies. Consul-General Carillo will leave for Mexico Nov'8 
and members of the Mexican Consulate staffs are being transferred to 
France and Holland. 

Senor Carillo will not take official leave of the British Government. 

Mr. Sheffield, the American Ambassador, is understood 
to be endeavoring to close the breach existing between 
Britain and Mexico, and is stated to be confident that 
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relations between the two countries will soon be resumed. 
This was learned through special cabled advices from Mexico 
City to the New York “Times” on Nov. 9, which continued: 

It is also believed that the attitude of the Mexican Government in post- 
poning the withdrawal of Mexican consuls from all the British Dominions 
until Nov. 20 is due to a desire to give the Foreign Affairs Department time 
to study the plan presented by Mr. ShefJield, who, after a series of confer- 
ences with the Mexican Minister of Foreign Relations, is satisfied that no 
unsurmountable difficulties exist between the two countries, but that 
Mexico was obliged to order the withdrawal of her consuls through a feeling 
of national dignity. 

It is known that the Mexican Foreign Office, while welcoming any friendly 
efforts taken by the American State Department, will not make any over- 
tures of its own, but is willing to meet Britain half way. 








Military Revolt in Brazil—Insurgents in State cf Rio 
Grande do Sul Seize Various Towns—Rising 
Spreads to Navy. 

Although a period of little more than three months has 
elapsed since Sao Paulo was a center of hostilities, another 
military revolt is in full swing in Brazil, confined, it appears, 
to the States of Rio Grande do Sul and Parana. As in the 
case of the July rebellion at Sao Paulo, official information 
concerning the extent of the rising, the strength of the rival 
forces and the fortunes of battle, is lacking, but press ad- 
vices from Buenos Aires suggest that the rebellion may de- 
velop into a serious affair. The revolt started Oct. 29 and 
already numerous casualties have been suffered in clashes 
between Federal and insurgent troops, with the heavier 
losses, apparently, to the latter. So far as can be gathered, 
the revolutionists are commanded by Honorio Lemos, leader 
in the State of Rio Grande do Sul; Juarez Tavora, rebel mil- 
itary Governor; Lucio Megalhaes, civil Governor; and Gen- 
erals Zeccametto and Mezquita. There has been no informa- 
tion available as to the strength in numbers or equipment of 
the opposing armies. 

The purpose of the rising in Rio Grande do Sul was set 
forth in a proclamation signed and issued by the insurgent 
leaders at Uruguayana on Oct. 31, the feature of which ap- 
peared to be a demand for a definite interpretation of the 
Brazilian constitution upon the question of Federal inter- 
vention, “thereby ending the continued brutal assaults 
directed by the Federal Government against the autonomy 
of the Brazilian provincial authorities.’ The Associated 
Press account of the proclamation follows: 

The proclamation declares it is necessary that a definite interpretation of 
the Brazilian constitution be made upon the question of Federal inter- 
vention, thereby ending ‘‘the continued brutal assaults directed by the 
Federal Government against the automony of the Brazilian provincial 
authorities.’’ 

The rebels demand that the powers of the Federal Government to decree 
a state of siege be restricted, and ask that the legal authorities of the coun- 
try be placed upon an exclusively federal basis. 

Another demand is for unification of the fiscal revenues. The proceeds, 
the rebels declare, should be distributed among states and municipalities 
proportionately in accordance with their respective contributions after pro- 
vision has been made for the Federal Government. 

The rebels call also for uniformity in the provincial constitutions, upon the 
basis of the Federal Constitution. Other reforms demanded concern elec- 
toral guarantees and public instruction. 

Thus far, according to Associated Press telegrams from 
Buenos Aires, actual fighting has not been particularly 
heavy, and most of the military movements have consisted of 
rebel coup d’etats resulting in the seizure of various towns in 
Rio Grande do Sul. On Oct. 29 it was reported that the 
Fifth Brazilian Calvary regiment stationed at Uruguayana 
had revolted and took possession of the city without resist- 
ance. On the same day another report stated that the 
Eleventh Brazilian Cavalry regiment at San Borje had re- 
volted and took over the town. Advices from Argentine cor- 
respondents on the Brazilian border Nov. 1 were to the ef- 
fect that Federal garrisons located at Santo Angel, San Lius, 
Cruz Alta and San Nicholas had joined the revolutionary 
movement, while a later message (Nov. 5) from Monte- 
video, Uruguay, brought the news that a like fate had be- 
fallen the towns of Bage, Lavras and Sao Francisco de 
Assis. Associated Press reports from Buenos Aires said that 
the plan of the insurgents was to occupy the State capital at 
Porto Alegre and take over the State Government, and then 
to co-operate with the Sao Paulo rebels in an effort to sepa- 
rate southern Brazil from the control of the Federal Govern- 
ment at Rio Janeiro. The despatch continued: 

The Sao Paulo rebels, who for some time have been in control in the west- 
ern part of the State of Parana, are reported to be moving again. The Rio 
Grande do Sul rebels, according to the dispatches, are seizing bank funds. 
They also have issued a manifesto, signed by Juarez Tavora, the rebel mili- 
tary Governor, and Lucio Megalhaes, the civil Governor, requiring civilians 
to deliver up their arms. The manifesto also requisitions food supplies and 
vehicles. 

‘*La Nacion” says it has received information that the position of the Gov- 
ernment of President Bernardes in Brazil is far from secure; that the growing 
opposition to it is being intensified by alleged repressive measures against 
political opponents or persons suspected of opposition, a large number of 
whom have been imprisoned. 











The main rebel forces in the State of Parana are said to be 
encamped along the banks of the Panama River from Ig- 
uazu as far north as Guayra, where they are putting up de- 
fensive works. Engagements between Federal and rebel 
forces were described in Associated Press advices from Buenos 
Aires Nov. 2 thus: 

Two hundred revolutionists in the State of Rio Grande do Sul, Brazil, 
were killed, wounded or made prisoner when the revolutionary forces suf- 
fered a reverse at the hands of the Government troops at Alegrete, accord- 


ing to a dispatch from ‘“‘La Nacion’’ from Paso de Los Libres, on the Ar- 
gentine-Brazilian frontier. 


The rebel forces were proceeding from Uruguayana and were nearing 
Alegrete when the State forces, numbering about 1,800, attacked them. 
The rebels, fled and cavalry pursued them back toward Uruguayana. 

> + ~ : 

From the same source on Noy. 5 came the following: 

Dispatches from newspaper correspondents on the Argentine-Brazilian 
border say that the rebels in the State of Rio Grande do Sul, Brazil, made a 
strong attack on Itaqui to-day but were repulsed outside the town. 

The dispatches add that a second attack by the rebels upon the town of 
Alegrete also was reuplsed and that a train carrying seventy rebel dead or 
wounded has returned to Uruguayana. It is said the rebels desire Alegrete 
owing to its strategic situation and that their attack on Itaqui was made 
with the purpose of distracting the attention of the Alegrete garrison. 

Mutineers who seized command of the Brazilian battleship 
Sao Paola at Rio de Janeiro on Nov. 5 have been interned 
by the Uruguayan authorities at Montevideo, where the war 
vessel Nov. 10 took refuge from pursuit by units of the 
Brazilian navy, which arrived at Montevideo, Nov. 11, and 
took charge of the truant battleship. The recapture by 
Federal forces of Uruguayanna, seized Oct. 29 byrebel 
troops, was reported by Associated Press from Montevideo 
Nov. 11, as follows: 

Honorio Lemos, the Brazilian rebel leader in the State of Rio Grande de 
Sul, whose troops were defeated by government forces at Guassuboi, western 
Rio Grande, is reported to have fled across the Brazilian border into Uru- 
guay. 

The town of Uruguayana, where the Rio Grande revolt started, was oc- 
cupied by government forces after a battle with the rebels. Railway traffic 
with Porto Alegre has been restored. 








M’Nary Won’t Press Agricultural Bill—Says Emergency 
for which Measure was Written is Past and 
Farm Distress Relieved. 

The MeNary-Haugen Farm Relief Bill will not be pressed 
for enactment at the next session of Congress, Senator 
MeNary, Republican, of Oregon, co-author of the measure, 
said yesterday upon his return to Washington. Senator 
MeNary said he still believed in the bill as a fundamental 
principle of legislation, but felt that the emergency it was 
designed to meet had passed. Conditions of distress among 
farmers had been relieved largely, he said, except for the 
cattle raisers, who could not be assisted by the bill. This 
is in accordance with a Washington dispatch to the New 
York “Evening Post’’ last night, which added: 


He predicted that if the present increased price of wheat, corn and hogs 
is maintained farmers will extricate themselves from any further difficulty. 

The Oregon Senator declared he could not agree with those who believe 
the farmer’s salvation lies in co-operative marketing. Co-operative 
marketing, he declared, can be used successfully only when-it applies to 
special products, where the producers can control the product and command 
a market. 

As Chairman of the Senate Committee on Reclamation and Irrigation, 
Senator McNary expects to hold hearings this winter on the Boulder Dam 
and Columbia River reclamation projects. Appropriations for this de- 
velopment would meet strong opposition, he said, because they would 
open up large new farm areas, which would add surplus crops. 








Schedule in Bankruptcy of Day & Heaton Filed—Lia- 
bilities Given as $2,909,501. 

On Wednesday of this week (Nov. 12) a schedule in bank- 
ruptey was filed in the U.S. Distriet Court for the New York 
Stock Exchange firm of Day & Heaton, 42 Broadway, this 
city, whose failure on Sept. 18 last was brought about by the 
defaleations of George R. Christian, one of its members, 
now a fugitive from justice. The schedule shows liabilities 
of $2,909,501 with assets of $1,148,128. According to the 
New York “Times” of Nov. 13, the liabilities consist of 
claims of members of the New York Stock Exchange against 
the seats of the firm on the Stock Exchange, totaling $129,- 
035, and unsecured claims of customers totaling $2,779,754. 
The firm had three seats on the Exchange, then valued at 
$80,000 each. The assets, it is said, include securities, $554,- 
373; personal property, $240,600; accounts, $191,621, and 
money in bank, $161,248. The securities in safe deposit 
boxes are valued, it is said, at $106,470, and the collateral 
surviving the liquidation of bank loans $447,903. The prin- 
ciapl creditors as given in the ““Times” are as follows: 

A. L. Adams, Ensenada, P. R., $11,411; R. H. Adams, 294 Fourth 
Avenue, $55.638; Mrs. Annie S. Baldwin, Massillon, Ohio, $192,008; 


Maude D. Atchison, Salem, Ohio, $11,706; John K. Berry or Elizabeth 
D. Berry, 27 William Street, $123,219: George A. Bicknell, 82 Beaver 
Street, $66,333; Andrew F. Bogert, Nyack, N. Y., $14,068; John B. Cauld- 
well, Hotel Seymour, 50 West 45th Street, $11,387; George W. Crampton, 
Moline, Ill., $51,056; Mrs. Helen 8. Crocker, Greenwich, Conn., $44,321: 
Miss Laura V. Day, 37 East 49th Street, $10,344; Sherman Day, 120 Broad- 








THE CHRONICLE 





[ Vou. 119. 





way, $213,147; W. B. Devereaux, 52 William Street, $107,661; Nat Duke, 
90 West Street, $16.404; Mrs. William Dunn, Salem, Ohio, $12,771; First 
National Bank of Massillon, Ohio, $106,425; Mrs. Jessie Folsom, Islip, 
L. I., $84,905; James J. Godfrey, 29 Broadway, $29,236; Harry C. Good, 
Moline, Ill., $34,667; H. A. Green, 2 John 8t., $41,500; Mrs. Mary Hart- 
well, 27 East 63d Street, $59,161; William R. Meneely, 220 Broadway, 
$57,120; Victor Morawetz, 37 Wall Street, $165,062; C. R. Mulligan. 
34 Nassau Street, $170,846; John Mulligan, 34 Nassau Street, $249,360; 
Mrs. A. G. Steese, Massillon, $40,823; Isidor Tweles, 51 Clark Street, 
Brooklyn, $48,439; J. E. Trevor, Ithaca, N. Y., $47,677; Edward Van 
Volkenburgh, 46 Cedar Street, $50,262; W. H. Wickham, 88 Nassau Street, 
$133,603, and Minnie W. Adams, Greenwich, Conn., $34,623. 

The schedule is signed by the following former partners of 
the firm: William Weaver Heaton, Franklin W. Griffin, 
Harry V. Day, James E. Waterbury and William Wilson 
Heaton. No mention was made in the papers of the ab- 
sconding partner, Christian. We last referred to the affairs 
of the failed firm in our issue of Oct. 18, page 1803. 








Resources of National Banks the Largest Since 
November 1920. 


According to Comptroller of the Currency Dawes, a 
of the from 8,074 reporting national 
banks Oct. 10 1924 shows greater resources than at the date 
of any report since Nov. 15 1920. The resources of these 
banks at the date of the last report amounted to $23,323,- 
061,000, and show increase over the amount June 30 
1924 of $757,142,000, and an increase since Sept. 14 1923 
of $1,610,185,000. Between the dates of the last two re- 
ports loans and discounts were increased $231,420,000, 
and the amount Oct. 10 1924, $12,210,148,000, shows a 
gain over Sept. 14 1923 of $275,592,000. 

United States Government securities amounting to $2,- 
579,190,000 Oct. 10, were $97,412,000 greater than on June 
30, and $23,572,000 less than a year ago. Other miscel- 
laneous bonds and securities, amounting to $2,897,040,000 
Oct. 10, show an increase since June 30 of $236,490,000 and 
an increase in the year of $498,736,000. Mr. 
statement also says: 

Debit balances in the accounts of correspondent banks and bankers, 
including lawful reserve with Federal Reserve banks and items in process 
of collection, and cash in vault, show increases since June 30 of $542,895,000 
and $14,882,000, respectively. The amount due from other banks and 
bankers Oct. 10 was $3,583,688,000, showing an increase in the year of 
$697 ,144,000, and the amount of cash in vault Oct. 10 $360,101,000, shows 
a reduction in the year of $1,384,000. 

Capital stock of $1,332,527,000 was reduced since June 30 $1,484,000, 
but increased in the year $133,000. Surplus and undividend profits 
show an increase between the dates of the last two reports of $48,826,000, 
and the amount Oct. 10 $1,631,060,000 was $39,730,000 greater than a 
year ago. 

Liabilities for circulating notes outstanding, amounting to $723,530,000 
Oct. 10, show a reduction since June 30 of $6,156,000, and a reduction in 
the year of $7,949,000. 

In the classification of deposit liabilities Oct. 10, amounting to $19,- 
108,798,000, or $760,961 ,.000 in excess of the amount June 30 and $2,068,- 
268,000 greater than a year ago, halances due to other banks, show an 
increase since June 30 of $292,807,000, and an increase in the year of 
$920 ,999,000; demand deposits, including United States deposits, show 
an increase since June 30 of $267,410,000, and an increase in the year 
of $550,961,000, and time deposits, including postal savings deposits, 
were increased since June 10 $200,744,000 and since Sept. 14 1923 $596,- 
308,000. Balances due to other banks and bankers Oct. 10 amounted to 
$3 664,143,000, demand deposits, including United States deposits, totaled 
$9,983 ,978,000, and time deposits, including postal savings, were $5,- 
460,677,000. 

Between June 30 and Oct. 10 aggregate liabilities on account of bills 
payable and rediscounts were reduced from $340,625,000 to $294 030,000, 
and the reduction since Sept. 14 1923 amounted to $459,764,000. Bills 
payable amounted to only $123,611,000 Oct. 10, while rediscounts were 
$170,419,000 

The percentage of investments in bonds and securities to total resources 
Oct. 10 was 23.48, compared with 22.79 June 30 and 23.03 Sept. 14 1923. 

The percentage of loans and discounts to total deposits Oct. 10 was 
63.90, compared with 65.29 June 30 and 70.04 Sept. 14 1923. 
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Reserve Banks Said to be Determined to Keep Specula- 
tion within Bounds—Meeting of Governors of 
Federal Reserve Banks. 

The burst of speculation which the election has let loose 
will test the power of the Federal Reserve Banking System 
to hold inflation within safe bounds, says Clinton W. Gilbert, 
Staff Correspondent of the New York ‘‘Evening Post,” 
in a copyrighted dispatch to that paper last night, and 
then proceeds as follows: 

Governors of the Federal Reserve Banks all over the country have been 
meeting here for several days to consider the extraordinary demands for 
capital with which this country now is confronted. 

The marketing up of securities sold on the Stock Market by three billion 
dollars in ten days is only an indication of what is going on in many lines. 


In brief, American capital is becoming active in more directions than ever 
before in the history of the country. 

An astonishing amount of American money is going into foreign invest- 
ments, which is something new in American financial history. Individual 
investors are buying stocks in foreign industries. The total outflow of 
capital in this direction, I am told by those who have made an attempt to 
estimate it, is amazing. 

Flows Out in Tens of Millions. 


Persons familiar with the situation in Germany say apart from the German 
loan subscribed here American money is pouring into German industries in 








tens of millions. Germany threatens o become the greatest gamble in the 
world, owing to the low price of German securities, since capital there has 
been commanding as much as 20 to 40% interest. 

A German investment is, of course, speculative, since, in putting money 
into German industries, one is betting on the economic restoration of the 
country. 

While the lure of Germany is greater than that of any other foreign 
market, other foreign opportunities are proving attractive and the move- 
ment of capital to them is large. 

Also, there is the promise of an industrial boom in this country which will 
absorb much capital in the form of new undertakings, the extension of 
existing plants and, probably, a considerable rise in prices. 

Hall Marks of Prosperity. 

These are the familiar accompaniments of business. 

The spirit of confidence shown in business expansion at home and in in- 
vestment in foreign industries also is being reflected in the unusual burst of 
speculation on the Stock Exchange. 

At the same time, it is remarked that we have reached the point where the 
flow of gold into this country probably has ended and an outflow of gold will 
probably begin. Increasing foreign investments and the German loan make 
this shift almost certain. So the country is entering upon a period of ex- 
pansion, with the metal base upon which it is to be built tending to contract. 

These are the facts which have been receiving the consideration of the 
Federal Reserve governors during their meeting here. The bankers would 
like to see the country enter upon the coming boom period in a less excited 
and speculative frame of mind. Generally, such speculation as has been 
witnessed in the last few days has come rather toward the peak of an ex- 
expansion than, as now, near the beginning of it. 

What conclusions the Federal Reserve governors have reached they have 
so far kept to themselves. 

Deflation Not Popular. 

Political considerations and economic considerations operate against each 
other. Deflative measures never are popular, and especially so at the be- 
ginning of a boom movement and immediately after an election.. At the 
most, no step that will be more than a mild signal of caution is likely to be 
taken at present. 

It is a question whether a raise in the discount rates would be effective at 
this time, since much idle money has piled up in the banks during the last 
few months of relative inactivity. 

If any check is applied finally, it will be in stock market centers, because 
of the immense psychological effect on the speculative instinct of such a 
demonstration as the recent rise of three billion dollars in security prices. 





Nominations for Directors of Federal Reserve Bank 
of New York. 

Pierre Jay, Chairman, has sent a notice to all member 
banks in the Second Federal Reserve District giving the 
nominations received from member banks in Group 3 in 
this district for one Class A director and one Class B director 
in the Federal Reserve Bank of New York. The banks of 
Group 3, that is, those having capital and surplus below 
$201,000, will be the only ones which will vote at this 
election. On or about Dec. 4, announcement of the result 
will be made to all member banks. 

The nominee for Class A director is Delmer Runkle of 
Hoosick Falls, N. Y., and the nominee for Class B director 
Samuel W. Reyburn of New York, N. Y. 








First Post-Election Address of President Cooclidge— 
Says America Must Soon Import Agricultural 
Staples—-Urges Co-Operative Marketing. 

In his first address since the election, President Coolidge 
at the thirty-eighth annual convention of the Association 
of Land Grant Colleges at the New Willard Hotel, Washing- 
ton, on Thursday (Nov. 13) stressed the importance of an 
exhaustive study of the subject of co-operative marketing 
and farm economies as an essential to the future prosperity 
of the agricultural industry. ‘Up to the present time,” said 
the President, ‘‘the main emphasis of our agricultural edu- 
cation has been placed upon production.”” While admitting 
the fundamental necessity of this, he continued: “I want to 
see courses in co-operative marketing and farm economics 
alongside of soil chemistry and animal husbandry. The 
agricultural problem of to-day is not on the side of produc- 
tion, but on the side of distribution.’ Perhaps of greatest 
interest in President Coolidge’s speech was his forecast of 
the time—‘‘in a very few years’’—when ‘we shall be not 
only an agricultural importing nation, but in the lives of 
many who are now among us, we are likely to be one of the 
greatest of the agricultural buying nations.’’ He based 
this belief on “‘the natural increase in population and the 
inevitable tendency to industrialization.”’ His remarks on 
this particular theme follow: 

We are not nearly a generation ahead of the time when our country will 
witness a reversal of its relation to world agriculture. I mean that ina very 
few years the natural increase of population and the inevitable tendency to 
industrialization will place us among the nations producing a deficit rather 
than a surplus of agricultural staples. 

We were fairly on the verge of that condition when the World War gave 
a temporary and artificial stimulation which ultimately brought disastrous 
consequences. Even to-day if in making up our balance sheet we include 
our requirements of coffee, tea, sugar and wool, we already have a consid- 
erable agricultural deficit. 

It may not be generally known, but even now we consume more calories 


of food in this country than we produce. The main reason is that we do 
not raise nearly enough sugar. 


Our only exports of consequence are cotton, meat products and wheat; 
and as to the two latter, it must be plain that the scales will shortly turn 
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against us. We shall be not only an agricultural importing nation, but in 
the lives of many who are now among us we are likely to be one of the great- 
est of the agricultural buying nations. 

In this lies the assurance to the American farmer that his own future 
is secure enough. But he must readjust his methods of production and 
marketing until he comes within sight of the new day. 

Dealing with the benefits that American agriculture, in 
his estimation, gains from the protective tariff, President 
Coolidge talked of the exchanges of agricultural staples which 
must take place in international trade, owing to the fact 
that “some areas are naturally adapted to producing sur- 
pluses in certain directions, while unable to meet require- 
ments in others.’”” When these exchanges take place be- 
tween countries of widely different standards of living, he 
proceeded, ‘‘the tendency must be to the disadvantage of 
those having the highest standard.’’ A safeguard, in part, 
was provided by the protective tariff. President Coolidge, 
who in the course of the address paid a compliment to the 
Association of Land Grant Colleges by stating that they had 
done ‘‘a truly wonderful work, which was aimed at rescuing 
agriculture from an almost chronic state as the Cinderalla in 
the industrial family,” said: 

It would be impossible for me to come before a gathering of this nature 
at this time without having recalled to my mind the long association and 
friendly relations which I had with the late Secretary of Agriculture, 
Henry C. Wallace, and my regret and sorrow at his loss. He was most 
devoted to the interests which he represented in the Cabinet, a man of 
experience, ability and character, who discharged the duties of his office 
with fidelity and discretion. 

I regarded him as an ideal public servant, who met the difficult problems 
that came to him day by day, and through his industry and intelligence 
found for them wise solutions. He has left behind him not only a precious 
memory, but remarkable accomplishments. It is only necessary to recall 
to mind in this presence the depressed state in which he found the farming 
industry of our nation in March 1921, and the prosperous state in which it 
was beginning to assume when he !eft it in October 1924. 

It is because of what I learned through my association with him, as well 
as a recognition of the important place which the institutions that you 
represent hold in the life of our country, that brings me to this gathering. 
You have under your direction the great land grant colleges of all the 
States in the nation. I look upon you as the group in whose hands rests a 
greater responsibility for the destiny of American agriculture than can 
fairly be attributed to any other single body. 

The great chain of colleges and universities under your care and guidance 
are institutions of practical economics. They are much more than merely 
agricultural colleges. They are also concerned in the diffusion of a wide 
general culture, as all properly directed education must be. Their interests 
are broad, scientific, and practical. They deal with mining, forestry, and 
the application of science to many diversified industries. They are applied 
to the actual rather than the theoretical. They reach the workaday phases 
of farming which involve dirt and tired muscles, rather than printing ink 
and oratory. They have done a truly wonderful work, which has aimed 
at rescuing agriculture from an almost chronic status as the Cinderella in 
the industrial family, and placing it on a higher plane of scientific accuracy 
and permanent prosperity. 

Traces Their Development 

It would be hard to find a better illustration of the Federal Govern- 
ment’s peculiar opportunity for initiating and inspiring useful effort. 
These institutions had their foundation in a piece of legislation fathered, 
I am proud to recall, by a great and wise Senator from my own native State 
of Vermont, bearing his name and known as the Morrill Act of 1860. it set 
aside certain public lands and provided that the income from these was to be 
the nation’s contribution for establishing what are now called our land grant 
colleges. 

This basic enactment was followed by the Nelson measure, providing for 
additional grants directly from the national Treasury; the Hatch Act of 
1888, to encourage agricultural research and establish the system of experi- 
mentation; the Adams Act, which increased the appropriation for the experi- 
ment station work; and the Smith-Lever Act, inaugurating the highly useful 
extension work through which the results of scientific and experimental 
effort have been carried directly to the farm. 

Imitated by Many Countries. 

All the States in the Union have set up institutions under this group of 
laws. As these have grown and proved their usefulness, the States have 
taken pride in them, and have appropriated liberally for them. The Federal 
contribution, although comparatively small, I believe now runs at about 
$8,500,000 annually. That amount in the gebinning would have been 
accounted lavish, but to-day it is probably under 8% of the expense of these 
institutions. Nevertheless, the Federal participation has been a means for 
unifying and systematizing, so that a healthy practical co-operation is 
secured among all these colleges, and the Federal and State Departments of 
Agriculture. 

Under this wise arrangement your colleges and experiment stations have 
expanded to the point where they represent an investment of over $250,000,- 
000 in physical properties. They have become models, imitated by many 
countries in the establishment of similar institutions. So far indeed has 
imitation gone that I am told that in some countries, notably Great Britain 
and Germany, the development of agricultural experimentation and re- 
search is now established on a scale fully justifying comparison with our 
accomplishments. 

How Tariff Aids Farmer. 

The fact that some cther countries nave followed our example should be a 
satisfaction to us. We want to see agriculture looked upon as a univer- 
sally important interest. Werealize that this attitude toward it abroad as- 
sures that it is coming to be given the full recognition it deserves. The mis- 
fortunes of agriculture in our country since the World War have been very 
much like the experiences in most other countries. We rejoice that its 
restoration has been effectively begun here, so that it promises security and 
permanence. 

Whatever improves the estate of the agricultural producer, wherever he 
be found, will benefit the rural population of our own country. There will 
always be considerable exchanges of agricultural staples in international 
trade. Some areas are naturally adapted to producing surpluses in certain 
directions, while unable to meet requirements in others. So there must be 
exchanges, and when these take place between countries which have widely 
different standards of living, the tendency must be to the disadvantage of 
those having the highest standard. We provide a safeguard, in part, for 
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American agriculture by the protective tariff. But we welcome all other 
efforts. Se we may well be gratified at every evidence of conscious, sys 
tematic effort to improve agricultural conditions in other countries. Our 
colleges have had an effect that is coming to be world wide. 


Farm Welfare Concern of All. 

The permanent maintenance of our eountry’s superiod level of human 
comfort and well-being will require that our agriculture be made and kept 
the most efficient in the world. Our agricultural community must be main- 
tained, through constant improvement of methods and constant strengthen- 
ing of the place it holds in the social structure, more prosperous, better edu- 
cated, more contented than that of any other nation. If we ever permit 
our farming population to fall to the level of a mere agricultural peasantry, 
they will carry down with them the general social and economic level. 
Every citizen among us has a personal concern for the welfare of the farmer. 
The fortunes of all of us will in the end go up or down with his. 

The general effect of your colleges has been to raise agriculture to a new 
standard. It can no longer be associated with a rude and uncultured ex- 
istence, but has become the occupation of a broadly tra‘ned and well edu- 
cated element in our social structure. The men and women on the farm no 
longer pursue their calling in a haphazard rule of thumb method, but witha 
scientific accuracy that insures the best possible results. No longer con- 
tent with a narrow and forlorn existence, they wish to raise crops, but they 
wish also to read books. They want to know the market quotations for 
their products, but they want also to know what is going on in the world. 

Need of Scientific Marketing. 

Up to the present time the main emphasis of our agricultural education 
has been placed upon production. I believe that was right, because unless 
there is economy and efficiency in production there is no need for thought in 
any other direction. But our experience of the last few years has demon- 
strated that it is by no means enough. The farmer is not only a producer, he 
is likewise a merchant. It does him no good to get quantity production; in 
fact, it may do him harm unless he cna likewise have a scientific marketing. 

I feel that too little thought has been given to this most important phase 
of agriculture. I want to see courses in co-operative marketing ard farm 
economics alongside of soil chemistry and animal husbandry. The agri- 
cultural problem of to-day is not on the side of production, but on the side 
of distribution. I want to see a good farmer on a geod farm raise a good crop 
and secure a good price 

It is for these reasons that 1 emphasize so earnestly the responsibility 
that rests upon you men and women of the land grant colleges. The record 
of what you have done and are doing to-day warrants all confidence that 
your accomplishments hereafter will be adequate to the demands upon you. 

Without assuming that your work is by any means limited to the industry 
of agriculture, I recognize it as highly important in that field. You are con- 
cerned in contributing in every possible way to making a better rural civ- 
ilization. Your efforts comprehend all the problems of better farming meth- 
ods, of larger and cheaper production, of conserving all resources of the 
soil, of more efficient marketing, of better homes, betcer rural schools, bet- 
ter places of religious worship and more intimate and helpful neighborly 
kindness among the people of the open country. They look to wise and in- 
telligent co-operation in all the business operations which affect the farmer, 
so that wasteful and unnecessary precesses may be eliminated. They con- 
template the establishment of a closer contact, a better understanding, a 
more sympathetic and helpful relationship, between the people of the farms 
and those of the cities and the industrial areas. 

If you make retort that I am giving you a large order, my rejoinder will be 
that we are going to omit no effort to prevent a repetition of the misfortunes 
which in recent years have involved agriculture. We are not nearly a gen- 
eration ahead of the time when our country will witness a reversal of its 
relation to world agriculiure. TI mean, that in very few years, the natural 
increase ofpopulation and the inevitable tendency to industrialization, will 
place us among the nations producing a deficit rather than a surplus of agri- 
cultural staples. We were fairly on the verge of that condition when the 
World War gave a temporary and artificial stimulation to agriculture which 
ultimately brought disastrous consequences. 

Consume More Than We Produce. 

Even to-day if in making up our balance sheet we include our require- 
ments of coffee, tea, sugar and wool, we already have a considerable agri- 
cultural deficit. It may not be generally known but even now we consume 
more calories of food in this country than we produce. The main reason is 
that we do not raise near enough sugar. 

Our only agricultural exports of consequence are cotton, meat produc- 
tions and wheat, and as to the two latter, it must be plain that the scales 
will shortly turn against us. Weshall be not only an agricultural importing 
nation, but in the lives of many who are now among us, we are likely to be 
one of the greatest of the agricultural buying nations. 

In this lies the assurance to the American farmer that his own future is 
secure enough. But he must readjust his methods of production and 
marketing until he comes within sight of the new day. Our immediate 
problem has been to carry him through the intervening period of abnormal 
and war-stimulated surpluses. After that we shall face the real problem 
of our long future; the problem of maintaining a prosperous, self-reliant, 
agriculture in the country preponderantly commercial and 
industrial. 

It has been attested by all experience that agriculture tends to dis- 
couragement and decadence whenever the predominant interests of the coun- 
try turn to manufacture and trade. We must prevent that in America. I 
believe the land grant college is the main great agency for its prevention. 
It has added a new element to the equation which has never before been 
init. You must make that element decisive. 

It is true there are some countries in which the balance of these elements 
has been so well maintained that agriculture has continued to flourish along- 
side prosperous industries and successful commerce. But these are found 
where the population is approximately static and the community compara- 
tively self-contained. It is not our destiny to be a community of that kind. 
We must look forward to a long-continuing increase of population. We 
must realize that our relationships with the outside world, already enore 
mously important, will increase in number, complexity and importance in 
their influences on our social structure. 

We cannot begin too soon to prepare for this future. It may seem con- 
tradictory to suggest that in a time when we are embarrassed with sur 
pluses for which markets are not easily found we must begin to plan for 
exactly opposite conditions. But it is not really a contradiction. The 
organizations and methods which look to economies and efficiencies in pro- 
ducing and distributing will be equally useful, equally necessary, in either 
set of circumstances. To fail in establishing these instruments will commit 
us to that most inexcusable of econemic sins—a deliberate policy of waste- 
fulness. And wastefulness—whether in disposing of a surplus or permitting 
a deficiency in the end can only result in calamity. 

Finally, you will remember that America has but one great staple product. 
We till the soil, we operate our industries, we develop transportation, we 
engage in commerce, we encourage the arts and sciences, but these are 
only means to anend. They are all carried on in order that America may 
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‘produce men and women worthy of our standards of citizenship. We want 
to see them endowed with ability and character, with patriotism and re- 
ligious devotion. We want to see them truly American, while ready and 
eager to contribute a generous share te world welfare. We want to see 
them honest, industrious and independent, possessed of all those virtues 
which arise from an adequate moral and intellectual training joined to 
experiences which come from the open country. 
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believed, would like to see the results of a full year of 
the operation of the present law before attempting another revision. It is 


estimated that the reduction in rates made by the last session of Congress | 


will mean a loss of revenue of about $450,000,000 a year, and that a bori- 
zontal cut of 25% ontop of that would mean a further loss of revenues of 
$200,000 000. 

In view of the $140,000,000 a year in expenditures which is required by 
the soldiers’ bonus law and the possibility of postal pay increases, coupled 
with the fact that tax collections are running well behind those of a year 
ago, it is believed that the Treasury would prefer to know exactly where it 
stands befcre seeking to reduce taxes again. 

This situation, it is felt, will probably argue against a special session of 
Congress to consider taxation. It may be stated definitely that it is the 
wish of the Administration to effect further reductions in tax rates as soon 
as practicable, but at the same time it is the policy of the Treasury to at- 
tack the problem from a scientific standpoint, which would be impossible 
without actual figures upon which to base the calculations as to revenues 
to be derived under new tax rates. 








Secretary Mellon Directs Assistant A. W. Gregg to 


Study British Methods of Taxation With View to 
Improving American System. 

It was announced at Washington Nov. 11 that Secretary 
of the Treasury Mellon had directed A. W. Gregg, a special 
Assistant to the Secretary, to sail to-day (Nov. 15) for 
England, where he will stay for a month or six weeks in order 
to study the British methods of levying and collecting taxa- 
tion with a view to obtaining ideas which may assist the 
Treasury in laying out a program of taxation in the future. 
It was emphasized that Secretary Mellon did not intend to 
adopt British methods immediately. He felt, however, 
that the greater experience the British have had in raising 
‘revenue through direct taxes might furnish, through study, 
grounds for development of a better American system. 








Howard M. Gore to Serve as Secretary of Agriculture 
Until March 4. 


We give the following from the New York ‘‘Herald Trib- 
une’s’’ Washington bureau under date of Nov. 2: 


President Coolidge soon will appoint Howard M. Gore Secretary of Agri- 
culture, according to persons close to the White House. 

Mr. Gore has been acting head of the Department of Agriculture since 
the death of Secretary Wallace. He was elected Governor of West Virginia 
and will take that office next March 4. The legal requirements relating to 
the appointment of Cabinet members provide that temporary department 
heads may act in that capacity for only thirty days. 

The thirty-day period since the death of Mr. Wallace soon will be up. 
Agricultural interests have not yet agreed upon the successor, and Presi- 
dent Coolidge is confronted with a field of almost thirty ‘‘favorite sons.” 
Therefore, to meet the technicalities of the law, Mr. Gore undoubtedly will 
-be given the full appointment, with the understanding that he will leave 
Washington on March 4 to take up his duties as Governor of West Vir- 
ginia. 





‘Ten United States Attorneys Ousted Through Failure 
to Enforce Prohibition Laws. 

Four United States attorneys have been asked to resign 
and six others have resigned sinee last July, Attorney-General 
Stone announced on Oct. 27, as a result of failure in most 
instances to enforce the prohibition laws. He did not men- 
tion any names. The statement, it is said, was made by 
‘Mr. Stone in amplification of a letter published recently by 
“Mrs. Mabel Walker Willebrandt, Assistant Attorney-General 
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Theodore Douglas Robinson, Nephew of President 
Roosevelt, Appointed Assistant Secretary of the 
Navy—Senator Lodge’s Last Wish to President 
Coolidge. 

Theodore Douglas Robinson, member of the New York 
State Senate, and son of a sister of President Roosevelt, has 
been appointed Assistant Secretary of the Navy in place of 
Colonel Theodore Roosevelt, his cousin, who resigned on his 
nomination as Republican candidate for Governor of New 
York, an official made at the 
White House on Nov. 11. This appointment, the statement 
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the Navy. He will come to Washington immediately and take up the duties 
of his office. Prior to his appointment he notified the Secretary of State, 
Mr. Hamilton, of resignation from the New York State Senate. 








Secretary of Labor James J. Davis Announces Wish 
to Retire from Cabinet Position. 

Announcement came Tuesday (Nov. 11) that James J. 
Davis, Secretary of Labor, had informed President Coolidge 
that he desires to retire from his post on March 4 next. Mr. 
Davis, it is said, is the only member of the present Cabinet 
who has expressed the wish to vacate his position. Referring 
to the question of a successor to Secretary Davis, a special 
Washington despatch to the New York “World,” Nov. 12, 
had the following to say: 

It was stated at the White House that as yet there had been no thought 
of Secretary Davis's successor. There is a widespread notion that John L. 
Lewis, President of the United Mine Workers, one of the few conspicuous 
Labor leaders who came out definitely and strongly for Mr. Coolidge in the 


recent campaign, will have the opportunity to accept that portfolio when the 
vacancy occurs. 





Change in Political Alignment in Congress as a Result 
of Further Election Counts. 

The only change which has occurred in the new political 
alignment in Congress as a result of further counts of election 
returns during the past week is in the House of Representa- 
tives, and was occasioned by the victory of former Repre- 
sentative W. W. Bailey, of Johnstown, a Democrat, 
who in the unofficial returns from the 20th District of 
Pennsylvania was reported as having been defeated by the 
Republican candidate. The political division in the House 
in the Sixty-ninth Congress will be 246 Republicans, 184 
Democrats, 3 Farmer-Laborites and 2 Socialists; giving the 
Republicans a majority over the combined opposition of 
Democrats, Farmer-Laborites and Socialists of 57. 

The outcome of the Presidential election in New Mexico, 
reported doubtful a week ago, is now definitely in favor of 
President Coolidge, who has a majority, with only 12 
precincts missing, of 4,563 votes. Latest advices from 
Des Moines, Iowa, regarding the contest between Senator 
Smith W. Brookhart, Republican, and Daniel F. Steck, his 
Democratic opponent for the Senate, say that the Senator’s 
majority (unofficial) had dwindled from 1,025 to 743. 








Death of Senator Lodge—President Coolidge’s Tribute. 

The death of Senator Henry Cabot Lodge, who passed 
away in Charlesgate Hospital, Cambridge, Mass., on 
Sunday night (Nov. 9), removes a commanding figure from 
the United States Senate. Since 1893 he has represented 
Massachusetts continuously in the higher house of Congress. 
Senator Lodge had been suffering from a malady diagnosed 
as prostatic obstruction, and in july, and again on Oct. 20, 
underwent an operation at Charlesgate Hospital, from 
which apparently he seemed to be making satisfactory 
recovery. On Wednesday (Nov. 5), however, he suffered 
a severe stroke, and despite his tenacious hold upon life, 
Cunningham and Dr. Frederick H. Winslow, 
his physicians, announced that death could not be long 
postponed. A _ brief bulletin issued Sunday night said: 
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John E. Lodge, and two grandsons, John D. and Henry C. 
Lodge, and his secretary, Charles F. Redmond, were present 
when death came. 

The esteem in which Senator Lodge was held was evidenced 
by tributes paid by President Coolidge, Secretary of State 
Hughes and other public men when his death became known. 
The President, in the following statement, referred to Senator 
Lodge as “one of the great men of our time,’’ possessing a 
‘“‘wide scholarship and a wonderful facility of expression,”’ 
and exerting an influence that was world-wide: 


Senator Lodge was a prominent figure in Massachusetts before I knew 
anything about the public affairs of that commonwealth. For a long time 
he had been our senior Senator. He was the Jloor leader of the Senate. 
This is not the occasion to undertake to review the positions he has filled 
and the work he has done. It is enough now to recall that he was one 
of the great men of our time. He had a wide scholarship and a wonderful 
facility of expression. His influence was world-wide. 

A large collection of his writings and speeches is left to us, which will 
be not only of h'stor!cal interest but of permanent literary value. Full of 
years, bearing the honors that have never ceased to be bestowed in increas- 
ing number, he has been gathered to his fathers. 


Secretary of State Hughes paid his tribute in the following 
words: 


The death of Senator Lodge removes one of the outstanding figures 
in our public life. He was a man of great intellectual power and rare 
culture, and his career forms a highly important chapter in the history 
ef the country. 


Secretary of War Weeks said that Senator Lodge was the 
best trained legislator with whom he had been associated. 
He stated: 


For nearly thirty years I have enjoyed an intimate personal and political 
relationship with Senator Lodge. No man could have this experience, 
whatever might be his political views, without having for the Senator 
great admiration. He has been conspicuously identified with the con- 
sideration of practically all the important legislative enactments of Congress 
during the past thirty years. In fact, Senator Lodge was the best trained 
legislator with whom I have been associated, and whether or not one 
agreed with him in all of his opinions, his importance in the public life of the 
nation cannot be overestimated. 


The funeral of Senator Lodge was held at Mount Auburn 
Cemetery, Cambridge, on Wednesday (Nov. 12), and was 
attended by Secretary Weeks, representing President 
Coolidge; Secretary Hughes, Edward F. Gray, British Con- 
sul-General, under direction of Sir Esme Howard, British 
Ambassador, and the following committee of Senators: 


Walsh, Massachusetts; Curtis, Kansas; Borah, Idaho; Swanson, Vir- 
ginia; McLean, Cennecticut; Smoot, Utah; Ashurst, Arizona; Pittman, 
Nevada; Sterling, South Dakota; Underwood, Alabama; Wadsworth, New 
York; Fernald, Maine; Watson, Indiana; Gerry, Rhode Island; Hale, 
Maine; Moses, New Hampshire; Spencer, Missouri; Ball, Delaware; Edge, 
New Jersey; Keyes, New Hampshire; Pepper and Reed, Pennsylvania; 
Copeland, New York; Edwards, New Jersey, and Greene and Dale, 
Vermont. 


A committee representing the House of Representatives 
and many prominent citizens from Boston and the State of 
Massachusetts also attended. 

The life-story of Senator Lodge, who was born at Boston, 
Mass., on May 12 1850, is not that of a successful politician, 
but that of a man eminent in statesmanship, literature, law, 
history and oratory. In 1875 he graduated as LL.B. at 
Harvard University, and in the following year obtained the 
degree of Ph.D., following a further study of law and history. 
His literary talent was early proven. While a Harvard 
student between 1873 and 1876 he edited ‘The North 
American Review,’’ then a leading literary magazine, while 
later, from 1879 to 1881, he was editor of ‘“‘The International 
Review’’; thereafter he assumed the editorship of ‘Ballads 
and Lyries.’’ His literary and historical genius is manifest 
in the following list of works of his authorship: 

“Life and Letters of George Cabot,’’ 1877; ‘Short History of the English 
Colonies in America,’’ 1881; ‘Life of Alexander Hamilton,”’ 1882; “Life 
of Daniel Webster,’’ 1883; “Studies in History,’’ 1886; ‘‘Life of Washing- 
ton,’’ two volumes, 1889; ‘‘History of Boston,’’ 1891; ‘‘Historical and Po- 
litical Essays,’ 1892; ‘‘Hero Tales from American History’’ (in collabora- 
tion with Theodore Roosevelt), 1895; ‘‘Certain Accepted Heroes,’’ 1897. 
“Story of the Revolution,’’ two volumes, 1898; ‘“‘Story of the Spanish War’’ 
and “A Fighting Frigate,'’ 1899; “‘A Frontier Town,’’ 1906; ‘“‘Speeches and 
Addresses,’’ 1910; ‘‘Early Memories’’ and ‘‘One Hundred Years of Peace,’; 
ony “The Democracy of the Constitution,’’ 1915, and ‘‘War Addresses,”’ 

Although the possessor of a high degree in law, Senator 
Lodge never entered into practice of the profession. His 
early post graduate days were more or less devoted to his- 
torical study, shown by his position as lecturer on American 
history at Harvard University, which he occupied from 1876 
to 1879. It was but natural that a man, stamped with such 
diversified genius as was Senator Lodge, should have ex- 
celled at the particular vocation to which he applied his 
special attention. Entering the political sphere in 1880 as a 
member of the Massachusetts House of Representatives, he 
rose to be a powerful force in the direction of American pol- 
icies. 

Although he had assumed a prominent role in many 
political events prior to the Great War, it was during the 





War and, especially, immediately following it, that Senator 
Lodge reached the summit of his exceptional career. In 
opposing the policies of President Wilson regarding the 
Treaty of Versailles and American participation in the League 
of Nations, the Massachusetts Senator rendered services of 
inestimable value to his country. The New York ‘Times,’’ 
on Nov. 10, published the following interesting account of 
the life of Senator Lodge since his entry into the political 
arena in 1880: 


In 1880 he ran for a seat in the State House of Representatives and was 
elected. He was re-elected in 1881. The following year he made an un- 
successful attempt to secure the Republican nomination to the lower House 
of Congress, 130 ballots being required in the Congressional convention 
before his opponent was finally selected. In 1886, however, he was nom- 
inated and elected and served six years before his election te the Senate in 
1893. 

He went into the Senate in 1893 and had been there ever since. That 
made him, in length of continuous service, the senior member of the United 
States Senate some years ago. One authority states that his term has been 
the longest ever served by any member in the upper chamber of Congress. 

He worked hard at Washington from the time he became a member of the 
House of Representatives. His gifts were unique and his personality com- 
pelling, and he very soon made himself felt. The ‘“‘scholar in politics’’ 
legend was there to help him—if it was a help—from the very start. Ina 
yellowed Boston newspaper clipping from the year 1890, which tells of his 
seeking a third term in the lower House, one finds the words: ‘His first 
appearance there as ‘the scholar in politics’ showed clearly the mettle of the 
man.”’ 

The combination of his qualifications, his personality and the seniority 
rule slowly but relentlessly forced him ahead. He became a leading figure 
in his party's activities, both in Congress and outside. At Republican 
national conventions he was a conspicuous figure. He was permanent 
Chairman of the convention of 1900 and temporary Chairman of the con- 
vention of 1920. He was Chairman of the important Committee on Reso- 
lutions in 1904 and 1908. 

He was active in the negotiations at the Chicago convention in 1920 
which led to the nomination of President Harding and during the latter's 
administration was prominent in party councils and in the White House. 
He was even more influential with the executive during Theodore Roose- 
velt’s presidency. They formed a close friendship seon after their uni- 
versity days, both being graduates of Harvard. Their joint interest in 
history and politics formed an enduring link of interest. Senator Lodge's 
eulogy of Roosevelt in the Senate was one of his oratorical masterpieces. 

It was, however, during and after the World War that the country in 
general became acutely aware of Senator Lodge. 

During the World War Senator Lodge was the floor leader of the Repub- 
lican Party in the Senate. He was then a minority leader. When the 
Republicans gained control in 1919 he becaine the majority leader, with a 
Democratic President in office. His leadership would probably have 
brought him in conflict with the White House even normally, but there 
was added to it the fact that Republican control allowed him to attain his 
ambition of being Chairman of the Committee on Foreign Relations, and 
this committee was largely the custodian of the controversial issues between 
the Senate and the President. Thus in a double sense Senator Lodge was 
conspicuous in opposition to Woodrow Wilson. 


Leads Fight on the League. 


It is the consensus of observers that Senator Lodge is likely to go down 
in history as the most conspicuous figure in the fight that raged over the 
League of Nations and the Treaty of Versailles. That fight came out 
precisely as Senator Lodge wanted it to. And he is credited with being 
since that time the chief architect of the foreign policy of the Republican 
Party, which was the foreign policy of the United States up to the time when 
the first rift appeared in the lute with President Harding’s World Court 
proposal, later taken up even more definitely by President Coolidge. 

The fight against President Wilson led by Senator Lodge contained many 
bitter chapters. The Senator from Massachusetts will long be remembered 
as one of the most implacable foes a President of the United States ever 
had in the Senate. 

After this country got in the war, Senator Lodge supported President 
Wilson's war policies with energy, a fact for which he has always been 
credited. After the Armistice, however, his opposition flamed up anew. 
He made bitter attacks on the President, his administration, his policies in 
negotiating peace. He attacked Mr. Wilson while he was abroad nego- 
tiating the treaty. When he returned with the treaty and the League of 
Nations covenant, he became the forefront of the historic opposition to it, 
whose details need not be gone into now. 

Competent observers declare that Senator Lodge was at the height of 
his influence and power during and immediately after the League of Nations 
fight. 

The political analysts have lately asserted they saw a break and a down- 
ward slant to the hitherto always ascending curve of the Lodge career. 

The World Court issue became more acute when President Coolidge 
pressed the original Harding proposals. The situation became diff 
for Senator Lodge, whose ideas proved not to have changed even though 
was no easy task for him to assert them in opposition to a President whom 
he had announced he would support. 

The inactivity of the Foreign Relations Committee, over which he pre- 
sided, came into sharp and continuous fire from the League of Nations Non- 
Partisan Association, which addressed several strong letters of protest 
signed by Democrats and Republicans whose names commanded respectful 
attention even from the Senate Foreign Relations Committee. 

On May 8 Senator Lodge himself introduced into the Senate a resolution 
embodying a plan for a new World Court and asking President Coolidge 
to call an international conference to consider it. This proposal aroused 
again the most severe criticism. It was said to be merely an attempt to 
sidetrack the issue without considering President Coolidge’s plan, by the 
method of proposing a World Court measure than could not possibly be 
passed. 

## In the closing days of the Congressional session Senator Lodge failed to 
sustain the President’s position on some of the legislative issues which made 
Congressional history. 

The reflex to this came at the Republican National Convention in Cleve- 
land the following month. On that occasion Senator Lodge suffered what 
must have seemed the most humiliating position of his political career. 
The Massachusetts convention delegation, which showed itself to be under 
the control of William M. Butler, President Coolidge’s campaign manager, 
deliberately left the name of Senator Lodge off all its committee designa- ° 
tions. 


In 1872 Senator Lodge married Anna Cabot Davis, 





daughter of Rear Admiral Charles H. Davis of the United 
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States Navy. Of the three children born to them, George 
Cabot Lodge, a poet of promise, died soon after he graduated 
from Harvard; John E. Lodge is a lawyer in Boston; and the 
daughter is Mrs. Augustus P. Gardner, widow of the late 
Congressman Gardner of Massachusetts. Mrs. Lodge died 
in 1915. 





Changes in United States Senate Through Death of 
Senator Lodge. 

William M. Butler, Chairman of the Republican National 
Committee in the recent election, was appointed on Thurs- 
day (Nov. 1 by Governor Cox of Massachusetts to fill 
until the next general State election in 1926 the seat in the 
United States Senate left vacant by the death of Senator 
Lodge. The Democratic State organization, however, have 
announced their intention of fighting for a reduction of the 
two-year period and the holding of an election for the purpose 
of filling the vacancy, between Jan. 1 and March 4, after 
which the clected Senator would be qualified to take his seat 
in the They are prepared, they state, to 
carry their point of view before the Supreme Court. 

With regard to further changes in the Senate through the 
death of Senator Lodge, Charles Michelson, in a special dis- 
patch to the New York “World” Nov. 11, had the following 
to 
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next ( ‘ongress. 


Say: 
jorah of Idaho succeeds Lodge as Chairman of the Foreign Relations 
Committee. Though Borah leads the Progressives and Lodge was chief 
of the Old Guard, they were not far apart in their views on such foreign 
affairs as the World Court, which is due to come up at the next session, 
that view being entirely opposed to the Coolidge plan. 

Borah Must Be Offset. 

Likewise, Borah is determined on recognition of Russia, against which 
Secretary Hughes has set his face. These two circumstances mean that 
two reliable Administration Senators will have to go on that Committee 
to take care of Borah. Butler probably will be one of these and McKinley 
of Illinois the other. The elimination of Medill McCormick and the 
death of Brandegee furnish the convenient vacancies. 

Borah would normally succeed to the Chairmanship of the Judiciary 
Committee, as he was the ranking member after Brandegee, but he prefers 
the broader influence of Foreign Relations, and Cummins of lowa probably 
will get the dignity of the Judiciary Chairmanship. The election of a Vice- 
President automatically will eliminate Cummins as President of the Senate 
after March 4, and the pro tem. Presidency is expected to go to Moses of 
New Hampshire. 

Lodge's successor as Floor Leader, which the Massachusetts statesman 
considered as the most important of his activities, probably will be Senator 
Wadsworth of New York. Wadsworth runs again in 1926, perhaps against 
Al Smith, and the idea is that he needs all the help he can get from any 
source. 








Ninety-two Per Cent of Congressmen Blacklisted by 
Organized Labor Elected. 

Ninety-two per cent of the Congressmen blacklisted by 
organized labor in the recent election have been re-elected, 
declared Noel Sargent, Manager, Open Shop Department 
of the National Association of Manufacturers, in an address 
on Nov. 10 at the Northwestern University. ‘‘The closed 
shop labor forces of the country failed miserably in their 
efforts to seize control of American institutions through the 
recent elections,” said Mr. Sargent. ‘‘The failure of their 
effort to elect La Follette needs no comment other than the 
evident inability to control the votes of union members. 
It is true that many Congressional candidates endorsed by 
the American Federation of Labor and the railway brother- 
hoods have been elected. Since they endorsed Democratic 
aspirants in the South and Republican candidates generally 
in the North and West, the successful Congressmen were 
evidently elected because of the voting trend in the several 
States without reference to the endorsements of closed shop 
labor. Congressmen elected from the South because of the 
dgminant Democratic vote and from the North and West 
because of the great Coolidge sentiment owe nothing to 
closed shop labor for any endorsement received. 

“Complete evidence of the failure of organized closed shop 
labor to control American politics is given by a canvass of 
fifty Congressmen they ‘blacklisted.’ Of these one retired 
from public life and one has been elected to the Senate. Of 
the other forty-eight, forty-four, or 92%, have been re- 
elected despite the determined and vigorous opposition of 
closed shop unionism. 

“The elections furnish complete evidence that these forces 
which overawed Congress into passing the Adamson Bill 
and now propose by threat of nation-wide strikes to force 
passage of the Howell-Barkley Bill for railway control are 
unable to defeat Congressmen courageous enough to oppose 
their demands. We believe that members of Congress will 
refuse to heed future demands and threats of the closed 
shop unionism of our country, but will vote without regard 
to blocks or organized coercion of any character or coming 
from any source.” 
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Gompers Says Labor Gained in Election—More Than 
170 House Members Indorsed by Unions Are 
Returned, He Insists. 

Labor fared ‘‘almost phenomenally well” in the general 
elections, Samuel Gompers, President of the American 
Federation of Labor, said in a statement at El Paso ,Texas, 
on Nov. 14. The election comment was combined with an 
outline of the forty-fourth annual convention of the Federa- 
tion, beginning Monday. “The delegates,’’ he said, ‘will 
do their best to act wisely for the good of the workers and 
for the common good of our Republic,’’ and then continued 
as follows, according to Associated Press advices from 
El Paso: 

It has been said by many that labor fared badly in the recent election. 
That is not true. Labor fared well, almost phenomenally well. 

In the face of the tremendous Coolidge landslide, there were elected to 
the new House of Representatives more members having labor's indorse- 
ment than are to be found in the present House, which has 170 such mem- 
bers. Among the labor members are Republicans, Democrats and Farmer- 
Labor Party members 

The new Congress is not likely to pass any measure greatly dertiemntal 
to the interests of the workers and our people generally. Those who hope 
to rule the new Congress in favor of reactionary interests will find themselves 
facing a solid group which will not permit the passage of time-serving 
legislation. 

Reaction, seemingly drunk with victory, may soon enough find itself 
intoxicated upon imaginary wine. 








Slight Increase in American Wool Clip. 

A slight increase in wool production in the United States 
this year over last is estimated by the United States Depart- 
ment of Agriculture. Production is placed at 239,378,000 
pounds in a preliminary estimate, as compared with 223,- 


610,000 pounds produced last year. Production by geo- 


graphical sections of the country was as follows: 
1924. 
7,220,000 
5,450,000 
21,626,000 
23,601,000 
9 
1 


1923. 
.288 ,000 
5,566,000 
,976,000 
,949 ,000 
25,591 ,000 
32,240,000 


3,610,000 


North Atlantic. -—- 
South Atlantic— 
East North Central 
West North Central 
South Central_- 

Far Western 


Total 


pounds _ 


7.381.000 
144.7 00,000 


239,378,000 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The recent heavy trading on the Stock Exchange has been 
responsible for quite a number of sales of memberships. 
The following changes were reported this week: The member- 
ship of Harold S. Frankenheimer was transferred to Morin 
S. Hare for a consideration stated to be $90,000; that of 
Edward H. Roselle to Richmond Proskauer for $82,000; 
that of Harry Payne Bingham to John J. Wyole for $95,000; 
that of Henry K. Skinner, decessed, to Albert L. Smith, for 
$91,000; that of Walter Lewisohn to James H. McGean, for 
$89,000; that of Campbell Meeker, deceased, to George E. 
Watson for $85,000. The following were reported trans- 
fers for a consideration stated to be $80,000 each: Harry 
V. Day to N. H. Stilwell; William Wilson Heaton to Effing- 
ham Lawrence, and George H. Moore to Gilbert W. Keech. 
It was stated that $102,000 was bid for a membership, but 
officials of the Exchange are reported as saying that no bid 
n excess of $100,000 has thus far been received. The last 
sale was at $95,000. 

---——-@ — 

Three New York Curb Market memberships were reported 
sold this week, that of W. E. Streeter Jr. to Peter P. Me- 
Dermott for $6,500; that of Alexander Guest to Charles E. 
Stanley Bellows Jr., for $7,500, and that of M. M. McIntyre 
to Arthur M. Kay for $8,000. The last preceding sale was 
at $6,500. 

—__@——__ 

The New York Cotton Exchange membership of Geo. 
A. Ellis Jr. was reported sold this week to Louis Brooks 
for a consideration stated to be $29,500. The last previous 
sale was at $31,000. 

inieeciinaiiaes 

Two Chicago Board of Trade memberships were reported 

sold this week for $8,100 each net to buyer. 
pen i 

The Bank of New York & Trust Company opened for busi- 
ness yesterday in its remodeled and modernized quarters at 
52 Wall Street, where the trust office of the bank has been 
located since 1830. Extensive alterations were begun nearly 
a year ago with the idea of concentrating at 52 Wall Street, 
the downtown activities of the bank. The building is much 
larger than the old structure at 48 Wall Street, and all of the 
departments of the old Bank of New York, founded by Alex- 
ander Hamilton 140 years ago, can readily be taken care of 
at that location. Edwin G. Merrill, President of the trust 
company, stated that the remodeled offices will be 
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occupied by the banking as well as by the trust departments, 
and will be known as the main office. The new location for 
the banking department affords much more space and im- 
proved facilities for handling its business. The foreign 
departments, however—export and import—and the for- 
eign exchange department will remain at 48 Wall Street as 
heretofore, and that office will hereafter be known as the 
foreign department. The Bank of New York & Trust Com- 
pany represents the consolidation of two of the oldest banks 
in the United States, the Bank of New York, founded in 
1784, and the New York Life Insurance & Trust Co., estab- 
lished in 1830. These banks were amalgamated in Septem- 
ber 1922 under the direction of Herbert L. Griggs, as Chair- 
man of the Board, and Edwin G. Merrill, as President. The 
latest statement of resources as of Sept. 29 last shows total 
assets of $125,008,471, with $4,000,000 capital and surplus 
and undivided profits of $12,356,831. Deposits totaled 
$100,821,717. 





So 

At a special meeting of the stockholders of the Hamilton 
National Bank of this city held Nov. 6 1924, George Henry 
Payne, Tax Commissioner, and William A. Badger, President 
Brand & Badger, Inc., were elected to the board of directors. 

nidileaies 

The country’s” trust company resources for the year 
ending June 30 1924 were $16,025,502,000, a gain of $1,584,- 
042,000, or nearly 11% over 1923, as shown by the twenty- 
second annual edition of ‘““Trust Companies of the United 
States,’’ just published by the United States Mortgage & 
Trust Co. of New York. Deposits for the same period 
increased from $11,828,983,000 to $13,289,148,000, while 
the number of companies reporting was 2,562 against 2,478. 
Comparative figures for the five leading States are as follows: 

1923. 1924. 

wee E> $3,931,340,448 $4,397,196,358 


Gain. 


New York $465,855,910 


I Sn oe a oe ee 1,200,895 ,428 1,399 424,534 198,529,106 
Pennsylvania _.........-.- 1,832,326 ,397 2,021,712,793 189,386,396 
| es _--- 1,390,964,012 1,576,250,071 185,256,059 
ee ee 1,133 ,962,485 1,311,226 ,723 177 ,264 238 


In commenting on the figures for the year, John W. 
Platten, President of the United States Mortgage & Trust 
Co., says: 

It is significant that trust company resources in the United States have 
more than doubled in eight years and have practically trebled in twelve 
years. ‘These tremendous increases, together with the rapidly amounting 
volume of corporate and personal trust business, give evidence of the deep 
rooted and commanding position of trust companies and furnish the best 
evidence of their ever growing usefulness. 





eines 

An important addition is made to-day to the new Grand 
Central financial district by the opening of the midtown 
office of the American Trust Co. and New York Title & 
Mortgage Co. at 41st St. and Madison Ave. This opening 
is in a direct line with the tremendous expansion of this 
important section of Manhattan, which has resulted in a 
real estate and business development unparalleled in the 
city’s history and which has drawn to it a representation 
from practically all the large banking and real estate interests. 
These institutions, the American Trust Co. and New York 
Title & Mortgage Co., occupy an entire building at 297 
Madison Ave., which was formerly owned by the Thompson 
estate. It is on the southeast corner. The American Trust 
Co. occupies the first floor and mezzanine of the building. 
Offices for the New York Title & Mortgage Co. are on the 
next floor, conference and closing rooms for real estate titles 
occupy the other floors. The building, which stands out 
as an architectural masterpiece, has been altered only to the 
extent necessary for banking convenience, but preserving its 
unique character. The acquisition of this site is a further 
step in the development of the American Trust Co. and New 
York Title & Mortgage Co. These allied institutions own 
the entire block bounded by Broadway, Cedar, Temple and 
Liberty streets, a remarkable site in the Wall Street district, 
and at the present time occupy the Broadway and Cedar 
St. corner. The Brooklyn office, which was enlarged a little 
over a year ago in order to accommodate the increasing busi- 
ness, is in the heart of Brooklyn’s financial centre. In Long 
Island City, the Bridge Plaza office is at the hub of the great 
manufacturing district and the foeus of Long Island’s traffic. 
In Jamaica, at 161-19 Jamaica Ave., the companies own a 
banking structure on a prominent corner. They are also 
affiliated with the County Trust Co. in White Plains, where 
the Title company has an office. The Title company also 
has an office in Staten Island. 


At the annual meeting and dinner of the New York 
Chapter, Alumni Association, American Institute of Banking, 
held Thursday night at the Cafe Boulevard, the following 
officers were elected: 








President, Nelson M. McKernan, Irving Bank-Columbia Trust Co.; 
First Vice-President, Fred I. Collins, Bound Brook Trust Co.; Second 
Vice-President, Charles A. Brophy, American Exchange National Bank; 
Secretary, Chester N. Van Deventer, Blyth, Witter & Co.; Treasurer, 
Charles Qyattlander, Metropolitan Trust Co. Those elected to the 
executive committee were: Charles L. Getz, National City Bank; Frank 
Totten, Chase National Bank, and John J. Golden, National City Co. 

——_@——_- 


A very interesting booklet has been issued by the Seaboard 
National Bank of this city, entitled “Seven Ways to Protect 
Your Family and Property.” Each of these seven ways is 
briefly described and discussed and valuable suggestions 
given in each instance. 

——oe————_ 

Charles H. K. Halsey, Chairman of the board of directors 
and former President of the Union County Trust Co. of 
Elizabeth, N. J., died on Nov. 11 after a prolonged illness. 
Mr. Halsey began his banking career more than fifty years 
ago in the National City Bank as a runner, advancing in the 
nine years he remained with that institution to the position 
of Assistant Cashier. He went to Elizabeth in 1893. He was 
74 years of age. 

ae eee 

The respective directors of the Sussex National Bank of 
Newton, N. J., and the Merchants’ National Bank of that 
place on Nov. 10 voted to consolidate the institutions under 
the title of the Sussex & Merchants’ National Bank of New- 
ton, according to a press dispatch from Newton printed in 
the Newark “News” of Nov. 11. The proposed consolidation 
will be consummated on Jan. 1 1925. It is further stated 
that a new building is to be erected in the near future for 
the enlarged bank on the site of the present building of the 
Merchants’ National Bank and adjoining property which 
has been acquired. 

a 

The Supreme Court of Massachusetts yesterday (Nov. 14) 
authorized Joseph C. Allen, Bank Commissioner for that 
State, to pay a dividend of 644% to depositors in the com- 
mercial department of the defunct Tremont Trust Co. of 
Boston, according to a press dispatch from that city on Nov. 
14, which appeared in last night’s “Evening Post.” This 
dividend makes, it is said, 3644% which the depositors in 
the commercial department of the trust company have re- 
ceived so far. Still further dividends will follow, it is said. 
Up to the present time, the dispatch further stated, deposit- 
ors in the savings department have received dividends ag- 
gregating 91% of their claims and will ultimately get ap- 
proximately 97%. Our last reference to the affairs of the 
Tremont Trust Co. (which failed in February 1921) was in 
the “Chronicle” of March 22, page 1357. 

—_@——_ 

Bank Commissioner Joseph C. Allen was authorized by 
Judge Crosby of the Supreme Court of Massachusetts to pay 
a dividend of 10% to depositors in the commercial depart- 
ment of the closed Cosmopolitan Trust Co. of Boston, accord- 
ing to a press dispatch from that city yesterday, which ap- 
peared in the New York “Evening Post.” We last referred 
to the affairs of the Cosmopolitan Trust Co. in our issue of 
Aug. 30, page 1138. 

ee 

According to a special dispatch from Putnam, Conn., to 
the Hartford “Courant,” the newly organized Cargill Trust 
Co., a State institution, began business on Nov. 12—the same 
day as the Citizens’ National Bank, whose opening is noted 
elsewhere in these columns to-day. The State bank has an 
authorized capital of $100,000, of which $25,000 is paid in, 
It opened auspiciously, more than $200,000 in deposits being 
received on the first day. Byron D. Bugbee is President; 
Luther M. Keith, Vice-President, and C. A. Boyce, Treasurer, 

onsite 

The death occurred in Philadelphia on Nov. 8 of C. Stuart 
Patterson, President for the past 23 years of the Western 
Savings Fund Society of that city, and noted lawyer and 
financier. Mr. Patterson, who was 82 years of age, was 
born in Philadelphia. He received his early education in 
the Lawrenceville School and subsequently was graduated 
from the University of Pennsylvania in the class of 1860. 
He then took up the study of law. In 1887 he was appointed 
Professor of Real Property and Conveyancing in the law 
school of his Alma Mater, later being elected Professor of 
Constitutional Law and eventually Dean of the school. 
Upon his retirement from the bar in 1893 he was elected a 
Vice-President of the Western Savings Fund Society, a posi- 
tion he held until 1901, when he became President of the 
institution. In 1895 Mr. Patterson was unanimously elected 


a director of the Pennsylvania Railroad and served in that 
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eapacity until his death. He was the author of a number 
of legal books among them being “The Liability of Railways 
for Injuries to the Person.” His treatises on “Railway Acci- 
dent Law” and “Federa! Restraints on State Action” are 
accepted as authoritative. 

guilinas 

The name of the People’s National Bank of Hagerstown, 
Md., was recently changed to the Nicodemus National Bank 
of Hagerstown. 

The Citizens’ National Bank, the new institution organ- 
ized to succeed the First National Bank of Putnam, Conn., 
wrecked through the embezzlement of its Cashier, G. Harold 
Gilpatric, opened for business on Wednesday of this week, 
Nov. 12, aeeording to a special dispatch to the Hartford 
“Courant” on Nov. 13. The new institution occupies the 
former quarters of the First National Bank and is capital- 
ized at $125,000, with surplus of $50,000. Samuel Reynolds 
heads the new bank as President, With A. Newton Vaughn, 
Judge H. Geissler and Alexander Gilman as Vice-Presidents. 
Whitman Danielson, one of the directors, is acting as Cash- 
ier until such time as one shall be selected. 


- --—_@——_ 


Stock of the Foreman banks of Chicago, held by members 
of the family since Gerhard Foreman founded his private 
bank in 1862, was offered to the public last week for the first 
time in a plan effective Dec. 24, which will increase the 
capital and surplus of the combined institutions from 
$6,000,000 to $10,000,000. The present capital of the 
Foreman National Bank is to be increased from $2,500,000 
to $4,000,000 through sale of 10,000 new shares at $400 a 
share, $3,000,000 of which will be added to the surplus of 
the institution. This will make the surplus $4,500,000. 
The other 5,000 shares of new stock will be issued to present 
stockholders as a stock dividend. The capital of the State 
bank remains at $1,000,000, with a surplus of $500,000. 

The added stock will make the Foreman National and 
Trust banks rank fifth in capitalization among banking 
institutions in Chicago. The Foreman banks, starting in 
1897 with $977,914 95 in deposits, have grown to $71,806,- 
$46 19 in deposits as of Oct. 10 this year, jumping from 
$33,237 ,642 37 in 1921 to the present figure, the reorgani- 
zation and expansion of the institution coming in 1923. 
‘The general publie will be given opportunity,’’ said Osear G. 
Foreman, Chairman of the board of the State and national 
banks, ‘‘to acquire a fourth ownership in the Foreman insti- 
tutions. The bank also will increase its board of directors 
from five to such number as will permit representation of 
the various business enterprises of Chicago.”’ 

“The capital stock of the Foreman Trust & Savings Bank 
and the Foreman Securities Co.’’ said Mr. Foreman’s 
announcement, “‘is held for the benefit of the stockhold rs 
of the Foreman National. Thus the new stockholders will, 
through their ownership of the stock of the national bank, 
acquire an interest in all the Foreman institutions. Initial 
dividends of 16% per annum on the new e¢apitalization will 
be paid out of earnings and after the payment of dividends 
a substantial amount will be added annually to the surplus 
of he banks. In view of the record of uniformly good 
earnings of the Foreman banks this dividend policy is a 
conservative one.’’ Dividends heretofore have not been 
made public by the Foremans, as the stock has been held 
within the family. Subscriptions to the new stock are to 
be made directly to the bank, which reserves the right, 
Mr. Foreman said, to make allotments in its discretion. 
Subscriptions are payable on or before Dec. 23, a day before 
the new plan becomes operative. 

The Foreman institutions came into being in 1862 when 
Gerhard Foreman founded a private bank. In 1885 Oscar 
G. Foreman and Edwin G., sons of Gerhard Foreman, 
succeeded to the business and continued it under the name 
of Foreman Brothers. In 1897 it was incorporated as a 
State bank under the name of Foreman Brothers Banking Co. 
Edwin G. Foreman was the first President and continued 
in that capacity until his death in 1915. He was succeeded 
by his brother, Oscar G., who continued as President until 
he was made Chairman of the board in 1922, which position 
he now holds. Harold E. Foreman has been President 
since 1922. On July 2 1923 the Foreman National Bank 
came into being. There are five Foremans in the organi- 
zation now, Oscar G., Chairman of the board, and his son, 
Gerhard, Vice-President, and Harold E., President, and 
Alfred K. and Edwin G. Jr., Vice-Presidents, sons of the 
first President. 

—e—- 
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With the consummation recently of the merger of the 
Second National Bank of Toledo with the Toledo Trust Co. 
that organization now represents the combined strength and 
resources of the Second National Bank, the Northern Na- 
tional Bank, the Toledo Savings Bank & Trust Co. and the 
Summit Trust Co. The enlarged institution has a combined 
capital, surplus and undivided profits of more than $8,000,- 
000. The personnel of the company is now as follows: Mor- 
rison W. Young, Chairman of the Board; Charles L. Rey- 
nolds, Vice-Chairman of the Board; Henry L. Thompson, 
President; Henry C. Truesdall, W. C. Carr, John T. Rohr, 
H. M. Bash (and Assistant Secretary), C. A. Russell, Ben- 
jamin T. Batsch (also Trust Officer and Secretary) and 
D. L. Reynolds, Vice-Presidents; C. W. Cole, Treasurer and 
Assistant Secretary; H. F. Duquette, Assistant Secretary; 
W. K. Corson, F. H. Greene, O. F. Holtgrieve, I. Meyers, 
C. A. Baldwin, E. J. Burnam, R. J. Comstock and G. L. Irons, 
Assistant Treasurers. 
- -—@-——_ 

A sentence of 25 years in Leavenworth penitentiary was 
imposed on Fred A. Ludwig, the former Cashier of the First 
National Bank of Minnesota Lake, Minn., by Judge John F. 
McGee in the Federal District Court at Minneapolis on Oct. 
22. Ludwig pleaded “guilty” to the nine counts of an indict- 
ment charging him with the embezzlement of $100,000 of the 
bank’s funds. The bank was obliged to close on Aug. 4 last 
and is still in the hands of a receiver, it is said. Ludwig 
(as stated in these columns in the “Chronicle” of Aug. 23 
and Sept. 13) disappeared upon the discovery of the short- 
age and after a nation-wide hunt was found in a wood near 
St. Peter, Minn., on Aug. 24, apparently suffering from 


aphasia. Speculation, it is said, was the cause of his down- 
fall. In imposing sentence Judge McGee was reported in the 


Minneapolis “Journal” of Oct. 22 as saying: 


The offense here hardly could have been worse. What wreck and ruin 
it brought is difficult tosay. It is the policy of the court to impose sentence 
to deter other people from similar offenses. That end is just as important 
as the punishment of the individual. 


—¢— 

A press dispatch from Leavenworth, Kan., under date of 
Oct. 14, printed in the Topeka “Capital” of the following 
day, stated that Leo A. Mergen, former Cashier of the de- 
funct Union National Bank of Beloit, Kan., which closed its 
doors on Nov. 3 1923, had pleaded “guilty” in the Federal 
Court at Leavenworth before Judge John C. Pollock on that 
day (Oct. 14) to 17 counts contained in 10 indictments, 
charging embezzlement, misappropriation of nds and false 
reports as to the bank’s condition to the Comptroller of the 
Currency. Judge Pollock reserved imposition of sentence 
until Dec. 31 next at Kansas City. The maximum penalty, 
according to the dispatch, is five years’ imprisonment on 
each count and a fine of $5,000. 


-———-_o—— 


As the result of a general reorganization of the Oklahoma 
Stockyards National Bank of Oklahoma City, which took 
place recently, the name of the institution was changed to 
the Oklahoma National Bank and the institution was moved 
from the stockyards to 209 West Main Street, opening in its 
new quarters on Noy. 10. In announcing the removal, Ben 
Mills, the President, said in part: 

That, having heretofore specially served the livestock industry and 
outside banks, it now solicits a fair share of the regular banking business 
of Oklahoma City and tributary territory. Having a convenient location 


and ample resources it is in a position to care for such business according to 
the highest and most approved banking standards. 


The present officers of the bank are as follows: Ben 
Mills, President; Melvin Cornish, Chairman of the Board; 
E. F. Bisbee, Vice-President; H. R. Empie, Viee-President 
and Cashier; O. N. Harris and M. K. Moussa, Assistant 
Cashier. The board of directors has been increased from 
six to nine members; the newly elected directors being Mel- 
vin Cornish, E. E. McInnis and Dr. Le Roy Long. Mr. Mills, 
the President, has been the head of the institution for the 
past three years, and prior to that time was a Vice-Presi- 
dent of the McAlester Trust Co. of McAlester, Okla. 

‘hiailietes 

At a meeting of the directors of the Louisville Trust Co., 
Louisville, on Monday of this week (Nov. 10) Huston Quin, 
the Mayor of Louisville, was elected a Vice-President of the 
institution. It was stipulated at the meeting that Mr. Quin 
could serve out his term (which expires next fall) as the 
city’s chief executive and he will, therefore, it is understood, 
not assume his full duties as Vict-President of the company 
until that time. An official statement issued by the direc- 
tors said: 
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For some time the directors and officials of the trust company have 
had in mind the addition of a well-known, highly qualified executive to 
the company’s staff, and after considering many names the unanimous 
choice fell upon the Mayor. 

Mayor Quin has had wide experience as a Commission of the County 
Court in settling estates, and in an executive capacity, not only in the City 
Attorney's office but as Mayor, and as Judge of the Court of Appeals in 
the judicial consideration of numerous problems that naturally confront 
trust company officials and officers of trust companies. 

The directors realize that probably no man had a greater acquaintance 
or was more favorably known than the Mayor, not only in the city of Louis- 
ville but throughout the State, and that his integrity was such that it would 
assure the confidence of the public in the administration of its trust business. 
It was not deemed incompatible that the Mayor should continue his duties 
n that office to the expiration of his term. 


John Stites is President of the Louisville Trust Co. 
——-e-— 


The Anglo & London Paris National Bank of San Fran- 
cisco announces the appointment of H. L. Machen, formerly 
Chief National Bank Examiner Twelfth Federal Reserve 
District, as Vice-President, effective Nov. 1 1924. 

oe 

A press dispatch from San Francisco printed in the “Wall 
Street Journal” of Nov. 7 stated that the Mercantile Trust 
Co. of California of that city had acquired by purchase the 
Bank of Napa, Cal., which would be added to the chain of 
branch banks operated by the company. Deposits of the 
Bank of Napa, it was said, aggregated $1,500,000. 

aise as 

Announcement was made in Ottawa on Oct. 31 by the 
Hon. J. A. Robb, Acting Canadian Minister of Finance, of 
the appointment of C. E. 8. Tompkins as Inspector-General 
ef Banks for the Dominion, pursuant to an amendment to 
the Bank Act passed at the last session of Parliament, ac- 
cording to a press dispatch from Ottawa on that date ap- 
pearing in the Montreal “Gazette” of Nov. 1. With regard 
to the duties of the Inspector, the dispatch went on to say: 


Under the amendment to the Bank Act, the Inspector ‘‘from time to 
time, but not less frequently than twice in each calendar year, shall make 
or cause to be made such examination and inquiry into the affairs or busi. 
ness of each bank as he may deem it necessary or expedient."’ The In- 
spector has the power to take charge of the assets of any bank in order to 
satisfy himself that the provisions of the Bank Act are being duly observed, 
and that the bank is in sound financial condition. At the conclusion of 


each examination the Inspector is required to report to the Minister of 
Finance. 


While the amendment to the Bank Act providing for the creation of the 
office of Inspector-General of Banks came into force on Oct. 1, the appoint- 
ment states that “it shall not be incumbent upon the Inspector to examine 
all of the banks under this section during the calendar year 1924.”’ 


Mr. Tompkins, the newly appointed Inspector-General, it 
is further stated, began his banking career in 1902, when he 
entered the service of the Bank of New Brunswick. He re- 
mained ten years with that institution, occupying the posi- 
tions of Manager and Inspector. He then went to British Co- 
lumbia, where he became Inspector for the head office of the 
Bank of Vancouver, which institution suspended in payment 
in 1914. He remained, however, for over two years in charge 
of the consequent liquidation of the bank. He next entered 
the employ of the Royal Bank of Canada, going to Montreal 
in 1917 and continuing his work as an inspector in that city. 
Mr. Tompkins was born in 1888 at East Florenceville, N. B. 


—-— @—-— 


On Nov. 6 O. E. Smith of Halifax was elected a director 
of the Bank of Nova Scotia to fill a vacancy caused by the 
recent death of the Hon. R. M. MacGregor of New Glascow, 
N. 8. : 

RE 

A special general meeting of the shareholders of Molsons 
Bank will be held at the head office in Montreal on Dec. 22 
for the purpose of ratifying the agreement between the in- 
stitution and the Bank of Montreal, providing for the sale 
of the undertaking, assets and rights of the bank to the lat- 
ter institution. 

ane ne 

J. Enderman, representative in the United States of the 
Rotterdamsche Bankvereeniging (Rotterdam-Amsterdam- 
The Hague), has received advices from the bank in Holland 
saying that at the general meeting of shareholders, which 
was held on Nov. 12, modification of articles was adopted 
unanimously without discussion. The capitalization of the 
Rotterdamsche Bankvereeniging is now as follows: Capital, 
50,000,000 florins; surplus, 20,000,000 florins. The fol- 
lowing gentlemen were elected to the board of directors: 
W. Westerman, Dr. A. J. van Hengel, Dr. J. P. van Tien- 
hoven. We referred to the coming meeting in our issue of 
Oct. 25, page 1925. 

—e——_. 

The statement of condition of the Jugo Ginko Limited 

(The Fifteenth Bank, Ltd.) head office Tokio, covering the 








six months ending June 30 1924, was recently received. It 
shows net profits for the half year of yen 3,823,825,170, 
which when added to yen 1,217,270,120, the balance brought 
forward from the preceding six months, made the sum of 
yen 5,041,095,290 available for distribution. From this 
amount the following appropriations were made: Yen 
2,487,500,000 to pay dividends at the rate of 10% per annum; 
yen 1,100,000,000 transferred to reserve funds and yen 200,- 
000,000 to pay officers’ bonus, leaving a balance of yen 1,253,- 
595,290 to be carried forward to the next account. Total 
assets of the Jugo Ginko Limited as of June 30 were yen 
531,881,376,952, of which yen 33,981,608,512 was cash. De- 
posits were given as yen 352,013,905,932. The bank’s paid-up 
capital is yen 49,750,000,000 and its reserve funds amount to 
yen 29,902,740,000. . 
——_@——_- 

The balance sheet of the note department of the State 
Bank of the United States of Soviet Russia, as‘of Oct. 16 
1924 has just recently been received and is as follows: 


Assets— Chervonetz. 
Gold coin and bars (at the rate of r. 5 cop. 50==1 zolotnik 

pure gold)- jf a lean ee epee, 
Platinum (at the rate of ch. 2 r. 6 cop. 65==1 zolotnik pure 

Ee ey es ee ee Te 

oreign currency (at the rate of £1 sterling—r. 8 cap. 25; at the 

rate of $1—r.1 cop.94; at the rate of 1 Swedish kroner—cop.50) 10,317,385 
Drafts in foreign currencies to a total sum of ch.394,429 r.8 cop.75 

at valuation aie cacaies te ola ek oe 354,987 
Bills in chervonetz to a total sum of ch.24,986,379 at valuation __ 22,487,742 
Securities covering on goods to a total sum of ch.10,474,332 at 

valuation ae 


742,679 


Pe are es Fete Re ln Re a iene des cad oe 8,707,271 
Total_ Pea Z Lweceeeeeen 55,750,000 
Liabilities— Chervonetz. 

Bank notes transferred to State Bank-~-_--_-_- ee ll 

Balance to which notes may still be issued_____.._.._.__._--- 1,392,400 
0) Se ene nee _ bois aeeibattn tie ane 55,750,000 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

There has been a further and almost unparalleled manifes- 
tation of strength and activity in the New York stock 
market during the present week. Speculation has been 
nationwide and the flood of buying has been enormous. 
The extent of the present boom with its amazing daily sales 
of more than 2,000,000 shares over a period of nearly a week 
is almost unprecedented. New high records have been 
established each day by numerous standard issues only to 
be displaced by still higher records on the following day. 
Hundreds of separate issues have been traded in during the 
week, many of which heretofore have shown little or no 
activity. In fact, the number increased to such an extent 
that the daily sales report of the New York Stock Exchange 
has appeared each day with an extra two-page supplement. 
Oil stocks and copper stocks have been unusually strong, 
but the leadership for most of the week remained with the 
railroad shares, which have generally forged ahead to new 
high levels. In the brief session on Saturday, many stocks 
recorded advances of from two to three points during the 
first hour. The most important feature of the day was the 
sharp upward spurt in New York Central which moved for- 
ward to 116%, recording a gain of nearly 8 points in a week. 
Sales again passed the two million mark on Monday and 
established a new record for the number of separate issues 
dealt in during the day. A total of 526 stocks were handled, 
which exceeds by 9 the record of 517 established in 1923. 
Price movements were irregular, many issues yielding a 
point or more from their previous high. New high records 
were recorded by both railroad and industrial issues on Tues- 
day. United States Steel pushed through its previous high 
to a new level at 115 but reacted to 113% in the last hour. 
American Can sold as high as 150, an advance of nine points, 
and Baldwin Locomotive crossed 125. In the railroad group 
St. Louis & San Francisco common was the centre of interest 
and advanced to a new high at 47. Price movements were 
irregular on Wednesday, some prominent stocks moving 
upward while others, equally prominent, declined. United 
States Cast Iron Pipe & Foundry registered a new high with 
an advance of more than 12 points to 139. Most of the 
railroad issues declined a point or two, though Missouri 
Pacific common moved against the trend and registered a 
new high at 26. St. Louis & San Francisco common was 
also in strong demand at advancing prices. In the first hour 
this stock crossed 51, but later yielded a point and closed at 
503%. Stocks again moved briskly upward in another 
two million market on Thursday. Industrial issues were thé 
feature of the day, though considerable interest was mani- 
fested in oils and specialties. United States Cast Iron Pipe 
& Foundry and American Can recorded new high levels in 
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the morning session but each yielded a point or more in the 
later trading. In the railroad group Delaware Lackawanna 
& Western, Missouri Pacific preferred, and Atlantic Coast 
the latter 
continued its 


Line were in strong demand at improving prices, 
The market 
vigorous upward movement on Friday and many new high 
records established, but the fell 
slightly short of the two million market that had prevailed 
during the earlier days of the week. 


crossing 143 for the first time. 


were volume of business 
Interest again centred 
in the railroad shares, Missouri Kansas & Texas preferred 
being in special demand and going into new high ground at 

New York 
Central also reached a new top at 117%4. Atchison, Chesa- 
peake & Ohio, New York Ontario & Western, and Wabash 
preferred A substantial 
trials and specialtic 


6914, more than 6 points above Thursday’s close. 


Indus- 


were also in strong demand at advanc- 


likewise registered gains. 
ing prices, and motor shares improved 


and General Motors. 


especially Studebaker 


The final tone was buoyant. 





FOREIGN EXCHANGE, 

Sterling was again strong and active, with fresh advances 
that carried the rate high reeord the 
current movement. The continentals were quieter, but also 
firm, with guilders conspicuous for strength. 

To-day's 
for sixty days, 
Commercial 
ninety 
4 58 @4 59 
payment 4 621444 63%. 

To-day's (Friday's) actual rates for Paris 
5 24% for long and 29% for short. 
are not yet quoted for long and short bills Amsterdam bankers’ guilders 
were 39.62 39.69 for and 39.98@40.05 for short 

Exchange at Paris on London 87.40 francs. Week 
high and 87.55 frances low 

The range for foreign exchange for the week 

Slerling Actual Sirty Days. 
High for the week 461% 
Low for the week 4 56% 

Paris Bankers’ Francs 
High for the week 5 261% 5 
Low for the week 517 

Germany Bankers’ Marks 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders 
High for the week 
Low for the week 


to another new on 


actual rate 
(44 63 


were 4 60! 
162%@4 64% 
sixty days 4 58 
for payment 
(44 63% and 


for sterling exchange @4 61 
for cables 
@4 59 
ixty day 
grain 


Friday's 
462 
on banks, sight 4 
457%@4 59 


Cotton 


for cheques and 
163%, 
documents 
162 


62% 


days and 


for payment 


frances were 5 21@ 


German 


bankers’ 
5 264%@5 bankers’ marks 
long 
s range 87.00 francs 
follows 
Cheques. 
463% 
459% 


Cables. 
464% 
459% 
32914 
M4 5 23! 
23.82 

39.69 


i 10.15 
39.42 39.34 


39.88 

* Quotations are now in gold marks or rentenmarks, each representing 
one trillion paper marks. 
Louis, 15@25c. 
Montreal, 


Chicago, 
San 


Domestic Exchange. 
discount. Boston, par. 
nati, par. 


par. St. 
Francisco, par. 


$1,000 
Cincin 


per 
par. 





THE ENGLISH GOLD AND.SILVER MARKETS. 

We reprint the following the 
Samuel Montagu & Co. of London, 
Oct. 29 1924: 


from weekly circular of 


written under date of 


GOLD. 

The Bank of England gold reserve against its note issue on the 23d inst 
amounted to £126,659,380 as compared with £126,659,245 on the 
vious Wednesday. 
been taken on account of India, the Continent and the trade. 


pre 


compared with 
September 1923. 

The ‘‘Times’’ correspondent at Toronto telegraphed on the 22d inst. 
as follows: “There is some excitement in Canada over new gold discov 
eries reported from the Yukon. A band of Indian prospectors found gold 
within 40 miles of Carcross and 20 miles east of the old Tagish post. Other 
prospectors are on the way from Whitehorse and Skagway. The strike is 
within 60 miles of the Rush placer mines near Atlin and the famous En 
gineer quartz mine. The dirt pays approximately $4 to the pan, and as a 
rule gold comes in flakes or small nuggets valued at a dollar.”’ 

The United States official Volume 32 of Mineral Industry, published in 
September last, contains the following paragraph: ‘‘In considering the 
economics .of gold during 1923, H. N. Lawrie argues that only about half 
of the gain in production over last year should be taken into account when 
making any deductions regarding the economic condition or progress of 
the industry, because the strike on the Rand in 1922 caused a reduction in 
output of about $23,000,000—which is a sound argument. A net increase 
of 6.7%, largely from one locality, although it indicates improvement, 
does not warrant the conclusion that a return to normal economic condi- 
tions in the industry is in progress. While the year 1923 opened with 
a small ‘premium’ on gold in the British Empire, the downward tendency 
of sterling exchange resulted in a high ‘premium’ at the end of the year, 
which, according to Mr. Lawrie, greatly assisted in maintaining the normal 
output of the Transvaal and stimulated production. Costs 
lowered in South Africa."’ 


54,678 ounces for August 1924 and 57,144 


ounces 


also were 


SILVER 
Owing to the persistent sales on China account, and to a lack of the 
support given in recent weeks from the United States, a considerable fall 
has taken place in prices. Indian inquiry has not been active, and bear 
covering has naturally been reluctant in the face of the uneasy tendency 
shown by the market. It remains to be seen whether the lower level now 
reached will attract the Continent, which has of late taken but little interest. 
Unless renewal of demand sets in on Continental coinage account, prices 
cjyanot resist China selling and a better market must await the time when 
China reverses its attitude owing to a price being reached which encourages 
bear covering. 
The silver production of Czechoslovakia for 1923 is returned as 21,844 
kilogrammes, valued at Ke. 15,287,999. 


CHRONICLE 


| Gold coin and bullion in India---- 


for | 





The moderate supplies of gold available this week have | 
The Southern | 
Rhodesian gold output for September 1924 amounted to 53,138 counces, as | 
for | 
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Tenders were invited yesterday for 100 lacs India Council bills and T. T. 
and applications for 126)4 lacs were received The whole of the amount 
on offer was allotted: applications for deferred T. T. at 1s. 6d. receiving 
96.64% and above in full, and for immediate T. T. at 1s. 6 1-32d. receiving 
98.32°., above in full. No bills were allotted Next week 100 lacs will 
be offered. ’ ‘ 

INDIAN CURRENCY RETURNS. 

In Lacs of Rupees. Oct 
Notes in circulation ‘ ; 178 
Silver coin and bullion in India ; _. 85 
Silver coin and bullion out of India 


7 Oct. 15. 
92 17956 
17 8612 


Oct. 22. 
17987 
8643 
2232 
5713 


1399 


2232 2232 
and bullion out of India 
Indian Government 
British Government 
No silver coinage was 


Gold coin 
Securities 
Securities 


5713 5713 
1400 1399 
reported during the week ending 22d inst. 

The stock in Shanghai on the 25th inst. consisted of about 47,400,000 
ounces in sycee, 44,000,000 dollars, and 3,600 bars, as compared with 
about 45,200,000 ounces in sycee, 44,000,000 dollars and 2,080 silver bars 
on the 18th in 

Bar Silver, Per Oz. Std. Bar Gold, 

2 Mos. Per Oz. Fine 
35d 92s. 
35 5-16d. 92s. 2d. 
3 
4 


Quotations 

Oc 2 ! 
24 

5 5d. oa wane 

35d . 2d. 

34%4d 2s. 1d. 

2! ‘ : 34d 92s. 1d. 

Average < . 35 


1.2d. 
The 


are, 
respectively, d. and 5-16d. below those fixed a week ago 





ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily 
as reported by cable, have been as follows the past week: 
London Sat., Mon., Tues., Wed., , Fri., 
Nov. 8. Norv. 10. Nov. 11. Nov. 12 Nor. 14, 
33 15-16 33 13-16 33 13-16 34 34 33 7-16 
10d 2d. 89s. 8d 2d Od. 89s. 6d. 
Consols, 2\4 per nts_- 5S 14 581% 58 58% 58% 
British 5 per cents 101 101 101 101 101% 
British 4'4s per cents ; ‘ 97} 97% 97% 97 97% 
French Rentes (ia Paris fr 50.5 Boerse 51.10 51 50.90 
French War Loan (in closed, 
Pari fr 
The price of silver in 
Silverin N. Y., per oz. (cts.): 
Foreign 


closing quotations for securities, &c., at London, 


Thur 


Nov. 13 


Weel rit y V¢ 14 


Silver, per oz d 


Gold, per fine ounce 90s 908 908 GOS 
I 


59.95 


York on the 


60.45 60.40 60.75 


same day has been: 


New 


6914 69% 69! 69% 69 69% 





COURSE OF BANK CLEARINGS. 

sank clearings for the country as a whole will again show a 
substantial increase over a year ago. As before, the improve- 
ment follows mainly from the expansion at New York City, 
the exchanges at this centre showing an increase for the five 
days of 22.29 Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indi Nov. 15) 
the United 

States from which it is possible to obtain weekly returns 
will register an increase of 14.7%, over the corresponding 
week last year. The total stands at $9,652,797,104, against 
», 207,160 for the same week in 1923. 


‘ate that for the week ending to-day (Saturday, 
aggregate bank exchanges for all the cities of 


@R A 
i 


Our comparative 


summary for the week is as follow 





Returns by Tele 


Endin 


} raph 
Week 1924 
New York 
Chicago . 
Philadelphia 
Boston 
Kansas City 
St. Louis 

San Francisco 
Los Angeles 
Pittsburgh 
Detroit ‘ 
Cleveland _ _- 
Baltimore 
New Orleans 


$4.630.000.000 
535,335,546 
000 .000 
000 000 
000.000 
021.734 
2.200.000 
633.000 
586.007 
531,617 
5.021.262 
321.913 
.412,038 


706 508 
420 946 
000 .000 
.000 .000 
.281,.797 
811,968 
900 000 
702.000 
390.579 | 
.579 218 
99 169,319 
74,043,299 | 
68 ,060 .708 
027 .066 342 
986.439 625 


Nox 
Ne > 


»mON AO 


ft et et teed pet et Dae OP 


m bo oho 


Total 13 cities, 
Other cities, 


5 days 
5 days- - 


063.117 | $6 
5.934.470 
$7 .013,.505,967 | +14.7 

1,402,701.193 | +14.7 


$8 043.997 587 
1,608 799,517 
‘Csi, Ao RaER RIES A 
$9. 652.797 


Total all cities, 5 days 
All cities, 1 day 


Total all cities for week_- 104 $8 416,207,160 ' +14.7 





* Estimated 

Complete and exact details for the week covered by the 
We cannot 

ends to-day 

be available 

the last day 


foregoing will appear in our issue of next week. 
furnish them to-day, inasmuch the week 
(Saturday), and the Saturday figures will not 
until noon to-day. Accordingly, in the above 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 8. For 
that week there is an increase of 24.8%, the 1924 aggregate of 
the clearings being $9,161,468,345, and the 1923 aggregate 
$7 343,086,751. Outside of New York City, however, the 
increase is only 6.9%, the bank exchanges at this centre 
having recorded a gain of 42.4%. We now group the cities 
according to the Federal Reserve districts in which they are 
located and from this it appears that in the Boston Reserve 
district there is an expansion of 24.2% and in the New York 
Reserve district (including this city) of 41.3% but in the 
Philadelphia Reserve district of only 3%. In the Cleveland 


as 
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Heserve district the totals are larger by 6. 19 , in ‘the Ric h- Week ending Nesember 8. 
mond Reserve district by 7.4% and in the Atlanta Reserve | “07s a— . 
: i ; i + ann : nc. OF 
district by 0.1%. The Chicago Reserve district shows an 1924. 1923. | Dec. | 1922. | 1921. 
improvement of 7.1%, the St. Louis Reserve district of 7% $ $ % | $ $ 
; : : ‘ y , Seventh Feder — P — 
and the Minneapolis Reserve district of 21.1%. In the | gin "Aarian | me 748 oo 324.7501" 8. 9| 218,943 181,614 
Kansas City Reserve district there is an increase of 4.8% oleae 131.588; 190) vin 798, Bid +208 744,343|  __ 504,410 
‘ - ‘ 3 , a . a und, ght eee 964 695) 529,68: 94 : ,35$ ,000 
and in the Dallas Reserve district of 8.6°%. The San Fran- Grand Rapids- 6,977,373| 6,376,345 104 *O'168'211 75°417'124 
‘ , ; ’ . sansing __- 2,535,19 2,429.6 ‘ 9 9% 2 235 
cisco Reserve district is the only one showing smaller totals; | ind.—re. Wayne. 3814443 2'640;23 Hey 3°344°133 1'804°080 
it has suffered a loss of 3.6% Indiana polis- - 17,796,000) 22,545,000} —21.1) 20,063,000} 16,087,000 
4 hs Rina A, 4 ‘ South Bend- 2,710,000 2,754,000] —1.6 2,217,407 1,880 692 
In the following we furnish a summary by Federal Reserve Terre Haute- - 5,879,467] 6,185,210) —4.9| ....-...| _....-... 
pe ae . - Ww is.—Milwaukee 38,343,144) 36,978,550} +3.7| 31,673,587 25,008,787 
istricts: Iowa—Ced. Rap- 2,717,264 2,275,674) +19.4 1,939,251 1,603,915 
SUMMARY OF BANK CLEARINGS. Des Moines..-| 11679'833| 11/959'238| —2'3| 81566 '953 8,061,546 
Sioux City...-]| 6,194,615] 6,166,538] +0.5| 4.177.325] 3,796,299 
; Waterloo - - - - - 1,690,509 1,598,259] +5.8 1,245,444 1,150,000 
. Ine or Tli.— Bloomington 1,585,754 1,296,251 22.3 1,052,377 1,025,439 
Week Ending Nov. 8 1924. | 1924. | 1923. | Dec.| 1922. | 1921. Chicago SE 605, 709,7 758| 568,903,568] +6.5| 452°955.902| 441,561,304 
Federal Reserve Districts. | $ | $ % $ Decatur - - - .-- 1,309,222 1,333,786 18 988 497 935 662 
oS eS Sa 11 cities} 511,606,919 411,793,485) + 24.2 387,104,790! 287,492,015 = 4,782,769 4,367,401 +9.5 3,519,396 3,202,721 
(2nd) New York_._--- 11 “ |5,355,550,411 3,” 155/983 +41.3 3,666,165,267 2,916 ; Rockford _ __ _ - 2,598,312 2,367,149] +9.8 1749549 1 544.820 
pro Fens .....88 . 62% 15,754) 507 33,303 +3 — 3 Springfield _ - 2,616,390 2,406,803} +8.7 2,096,517 1,936,502 
yen eneent RPh 6 - + 343/178 560,456 + 7.4| 145,8 a Total (20 cities); 850,712,679} 794,137,323] +7.1] 638,946,174] 596,514,147 
(7th) Chicago._......20 “ 85 794,137,372 7.1| 638,946,174 Eighth Federa|t Reserve Dis trict: ry Lo| uis— 
(8th) St. Louis... _--- a. ™ 225,082,513 57,895; +7.0 70,096,070 €88,005 | Ind Evansville 4,892 ,267 ,378,520| —9.0 4,577,620 4,307,292 
(9th) Minneapolis... 7 ‘* | 174,469,403! 144,026,215 +21.1| 105,266,607) 105,976,393 | Mo.—St. Louis 136 ,500 ,0OO 136. ‘600,000 —().1 J ies ; “A 
(10th) Kansas City....12 “* | 248,287,008! 236,861,262 201,356,044| 213,794,206 | Ky.—Louisville- 32,823,736] 22,367,971] +46.7| 21,905,319] 19,457,803 
(11th) Dallas ________- 5 21,834 75,319,400 69,630,064] 46,897,465 Owensboro. - _ -| 419,625 412,971| +1.6| ~ '348'353 "274,242 
(12th) San Francisco._.16 * | 439,4 455,862,390 —3.6, 321,483,196) 298,608,868 | Tenn.— Memphis} 31,685,217) 29,644,139) +6.9| 27 608.747| 23,000,000 
. : Lanne Ark,—LittleRock| 16,798,888] 14,180,673) +18.5] 14/260,666 9,290,487 
Grand total__.-..-- 126 cities 9,161,468,345| 7,343,086, 751' + 24.8 6, 131,291,363 6,389,012, 097 | Ill.—Jacksonville 411,315 357,750} +15.0 "333,460 "237.790 
Outside New York City...---- [ees 59,666 3,657,368,421| +6.9 2,863 1866,093 2,548,601,392 Quincy ...--.-- 1,551,465 B, 16 », 871 +9.6 1 ,06 1,905 33 120/391 
I oie ie 29 cities’ 445,52 25,292 602,431,959 —26.0 357,516,928 345,396,216 Total (8 cities) _| 225,082,513 210, 357, 895 1 6 +720 70,096, 070 57, 688, 005 
—— ease Reserve Dist|rict—-Minne apolis 
. , ° P Minn. Juluth.-) d22,163,339 8&9 -5¢ ri 2 5 
We now add our detailed statement, showing last week’s Minneapolis._-| 111 toy tt arty poe t de: Airy Ry ty 
. ma ff — te senavatale . : eats etal, St. Paul 32.590,735 2,2 09| 92 8| 98'458' 196 97'631- 
figures for cach city separately, for the four years: No Dak Dareol eapotnar] “aang u0e| 372-5] 28.A08.126) 87.038. 782 
S. D.—Aberdeen. 1,747,817 1,592,989] +9.8 vada 1/235,761 
Week ending November 8. Mont.—Billings - 752,392 607 586 +-23.8 526 234 686 911 
Clearings at aiiieeee —— ‘ a Helens .....-- 3,586,476 3,778,075 ~5.1 573, 571 3,512,757 
inc. or <— arene S| a a 
1924. 1932. Dec. | 1922 1921. Total (7 cities) -| 174,469,403] 144,026,215 +21 105,266, 607) 105,976,893 
sieetae tied _ auaee : Tenth Federal|Reserve Dist|rict— Kansals City|— , , 
s < c; s $ Neb.—Fremont 458,112 456,868 +0. 392,358 447 ,047 
First Federal Reserve Dist rict—Boston — Hastings 664,545 597,764] +11.2 398,511 408,255 
Maine—Bangor - 834,346 851,766 2.0 698,575 870,708 Lincoln - - - - - 4,893,617 4,145,612] +18. 3,500,000! 2,738,633 
Portland i 3,929,571 3.158,328, +24.4 2,987,877 2,000 ,000 Omaha . 38,199,455) 37,526,867] +1.8 31,914,771, 29,229,462 
Mass. 30Ston 460,000,000, 361,000,000! +27.4| 342,000, 000 250,000,000 | Kan. Topeka - d3 423,160 3,754,122] —8.5 3,025,558 2,924,424 
Fall River 2,163,115 2,916,323! —25.8 2,503,47 l 678,606 Wichita. - ~~ - 47,650,794 8,207,409] —6.5 10,467,964 10,957 ,624 
Holyoke ----- a a a a | Mo.—Kan. City.| 130'323'504| 128/948'641 +1.1; 110,939,468, 120,892,450 
Lowell - sia 1,279,331 2,090,442 38.8 2,228,343 1,631 610 St. Joseph--- d6 882,943 7,713,097] —10.8) Kewell cK 
Lynn _- a a a | a | a Okla.— Muskogee a a 4 a : ea yen; 
New Bedford 2,178,254 2,514,686 13.4 2,280,542 1,733,216 Oklahoma City.| d33,528,679 23,071,817] +45.3] 23, ave, 161) 26,242,720 
Springfield _. __ 5,500,839 5,228,284 + 5.2 5,447,904 4;: 312 2,934 Tulsa a a a a 
Worcester. __ _- | 3,568,000 3,350,000! +6.5 3,375,000 2,611,000 | Colo.—Col. Spgs. 1,165,745 959,381] +21.5 841 897] 992,237 
Conn.—Haurtford 13,182,690 11,544, 331 14.2 8,826,730 6 947, 134 Denver - ----- 20,134,121 20,640,541 2.41 15,655,180! 18,294,343 
New Haven 7,186 673 6,453,025, +11.4 6,390,141 5,259,707 Pueblo ------- e962 333 839,138) +14.7| 856,176! 667,011 
R.1.—Providence 11,784,100 12,686,300 -7.1 10,366,200 10446800 eagtyinagn= cama wae —_ |————— ——— 
_ ; Total (12 cities)| 248,287,008] 236,861,262] +4.8! 201,356,044) 213, 794, 206 
Total (11 cities); 511,606,919 411,793,485, +24.2' 387,104,790! 287,492,015 Eleventh Fedejral Reserve |District —D]allas—| 
| Texas—Austin--- 1,896,105 ¥ aes. 465) +4.8 1,467,570 1,763,463 
Second Feder al Reserve D istrict—New| York Dallas - -- - 48,049,553] 42,620,760] +12.7| 34,073,000) 23,909,641 
N. Y.—Albany - 6,623,137 5,058,387) +30.9 4,188,209) 3,088,051 hee Worth- d12,943 ,064 12'728 394 +1.7 13,010,164} 12,750,984 
Binghamton --| 1,229,400 934,200) +31.5) 1,145,646) 983,200 walveston. - . - - 13 345,937 12, 422895 1-74 6, 500, 828 4,998,392 
Buffalo | 440'074.812 39,169,966; +2.3) 38,012,495 29,359,365 Hounen . a a a | a 
Elmira ania 927 ,157 709,310} +30.7| 556,024! La.—Shreveport 5,599 ,660 5,738,886 2.4 4 188, 502) 3,484,985 
Jamestown - - - -| d992 ,558 986 564 +0.6 981,506 839 366 ; a oe — | cM te nS 
New York 5,250,408 ,679 3,685,718,330| +42.4/3,567,425,270/2,840,410,705 Total (5 cities) - 81,834,319] 75,319,400] +86] 59.6: 30, 064| 46,897,465 
Rochester "12 2,102,184 10,458,277, +15.7| 8,973,431 6,757,707 Twelfth Feder|al Reserve Djistrict—San Franclisce 0 
Syracuse | 6.130.598 4,482,266, +36.8 5,966 466} 3,244,521 | Wash.—Seattle - - 37 ,427 ,092 37,165,583 +0.7 26,248,276 25,064,775 
Conn.—Stamford| 3,066,500 2 853.799 +7.5) 2,632,747) 2,212,982 Spokane - - - - d10,316,000 12,611,000 18.2 12,500,000 9,717,407 
N. J.—Montelair| 594,227 443,591) +34.0 367,951) 320,233 Tacoma ------ a a a a | a 
Northern N. J 33,401,159} 38,341,293 12.9 35,915,522 27,853,451 Yakima 2,316,106 1,744,760] +32.8 1,383,481) 1,734,562 
= Ore.—Portland 36,806,632] 38,845,374 5.2) 27,945, 577) 29,190,464 
Total (11 cities) |5,355,550,411 3,789,155,983, +41.3/3,666,165,267|2,915,069,58 — = L.City.| 16,622,695] 16,926,686 1.8] 14,629,068} 11,405,329 
° veV eno a a a a a 
Third Federal Reserve Dist rict—Philad elphia — | Ariz Phoenix - a a a a a 
Pa.—Altoona 1 461,548 1,418,333 +30 1,040,668 875,652 | Calif Fresno- 6,288,195 Hn 2,811} +11.2 5,971,680) 7,167,846 
Bethlehem ____| 3.978.227 3,591.015' +10.8 3,026,131 2,012,209 Long Besch- 6,319,854 8,752,538 27.8) 4,593 ,486) 3,287,944 
Chester. _-_---| 1,564 ‘184 1,293,214 +20.9 903 ,452 836 885 Los Angeles 128,861,000) 1 42 ,911,000) 9.8] 81,016,000) 74,801,000 
Lancaster - - - - -| 2,789,895 2,882,889 32 2,314,220 2,036,420 Oakland 14,848,561 15,920,261 6.7 10,889,136} 10,224,040 
Philadelphia __' 493,000,000) 480,000,000 +2.7| 327,000,000) 299,000,000 Pasadena , 5,560,077 5,769,766) 3.6 3,194,528) 2,688,214 
Reading ------ 3,464,037] 3,179,325 +9.0 2,290,078 2,059,742 Sacramento - 8,542,582 8,966,7 41) ~4.7 7,395,729) 7,226,648 
Scranton | 5,621,552) 5,345,758, +5.2 4,802,930) 4,519,465 San Diego-- 4,395,374 4,062,332} +8.2) 3,000,000} 2,516,320 
Wilkes-Barre__| 3,176,708 3,442,157 7.7| 3,088,511 2,737,778 San Francisco 154,000,000} 149,200,000! +3.2| 116,800 000) 108,200,000 
York. c 1,968,178 1,439,639 +36.7 1,092 ,927 1,116,150 San Jose 3,604,057 2,718,384) +32 6| 2,424,500) 2,122,590 
N. J.—Trenton__| 5,621,425 4,840,973 16.1 4,231,873 3,382,282 Santa Barbara 1,310,939 1,291,954 + 1.4) "963,035 872,549 
Del.—Wilm’'ton._| a a a a a Stockton | 2,210,600 3,323,200 33.5) 2,528,700 2,389,200 
Total (10 cities) 522,645,754 507,433,303 +3.0 349,790,790 318,576,583 “ Lb yah wie 439 429,764 aramng 3.6) 321 483, 196) ~ 298,608,888 
| rant otal (126 
Fourth Feder al Reserve D istrict—Clev eland — cities) _._....-/9,161,468,345 7, 343, OS6, + 24.8 6,431,291,363 |5,389,012,007 
Ohio—Akron-.- d6 849 000 6,829,000 +0.3 5,696 ,000 5,659,000 | Outside N. Y .'3,911,059,666 3,657, 368, 4: 21 +6.9 2,863,866,093 2,548,601,392 
Canton. : | 3,898,436 3,935,352 0.9 4,392,796 2,845,674 = ——<—$—$———$ = — 
Cincinnati | 63.789 953 58 468,352 +9.1 57,183,485 45,056 ,123 
Cleveland._---| 107,078,377; 93,710,885) + 14.2 85,746,757 61,498,952 | W oe ending November 8. 
Columbus -.--| 17,369,900 14,429,000| +-20.4 14,350,800 10,967,600 CH G— j-e 7 ND 
Dayton-_---- “| a a a a | a | | Inc. or 
0 SE | a | a a a a | 1924. } 1923. | Dee, 1922. 1921, 
Mansfield --_ -- { 1,740,269) 1,893,002, —8.1 1,288,066 1,132,887 | — —|——————- — ~ 
Springfield - - - -| a a . 2 | a a $ $ = $ 8 
,, eee a a a } a | a Montreal ------- 144,440,116) 233,785,786) —38.2| 105,969,971) 106.726,812 
Youngstown --| 43, zs. 468 4,039,440, —8.5 3, ed 041 615,080 | Toronto -| 126,230,874 169,053,390) —25.3| 91,811,288] 90,042,321 
Pa. —Erie ca a a a Winnipeg - 81,330,323; 94,072,973) —13.5| 80,968,389) 67,466,461 
Pittsbt irgh - ee 147 O41, 833! 147,837,898) —0.5) *163, 000, 000| 155,000,000 | Vancouver. - - 19,918,379) 18,761,416, +6.2 12,535,266 13,489,550 
we . ot Ottaws......«. 10,942,841 12,120,560! —9.7 10,816 ,497 11,586,153 
Total (8 cities) - |: 351, 473,236 331,1 42,929' +6.1 ~ 334, 694, 945 5} 284,775,316 | Quebec- aie 7,064,783 9,074,555) —22.1 6,966 205 6,190,412 
| | | CO  — 4,040,273 4,378,313| —7.7 2,855,892 3,266,427 
Fifth Federal imeneeve Dist! rict—Richm ond— | Hamilton - —- 5,986,765 7,046 ,966| —15.0 5,723,526 5,197,460 
W.Va.—Hunt'g'’n 1,679 ,086| 2,003,343} —16.2 : 634, 950) 1,462,591 | Calgary .--.---- 8,327,746) 9,036,150; —7.8 5,770,428 6,424,269 
Va.—Norfolk _- -| 8,644,382) 10, 079, 866; —14.2 564,149) 7.171.441 | 8t. John.......-. 3. ‘093, 521) 4,459,974) —30.6 2,647,045 2,674,735 
Richmond --- 57,294,000} 56,273,000! +1.8 4’ 218,800} 38,266,383 | Victoria -- 2,307,596} 3,974,244 —41.9) 1,931,900 2,152,599 
8.C.—Char leston.| 2,891,000 3. 599.179 —19.7 2'108.653 2,064,468 | London._.--.-.-- 3,158,314 3,721,197, —9.8) 2,705,877 2,952,038 
e gr Pl pre 96,729,991} 83,994,068, +15.2 68,304,951 56,428,054 | Edmonton ------ 4,944,301 4,601,061) +7.4) 4,552,467 5,297,733 
. C.—Wash' ton 24,641,884 22,7 31,000! +8.4 21,041,117 16.785,692 | Regina ._------- 6 ,026 845) 7,248,527; —16.9} 5,215,091 5,599,713 
ro —_——— ——-- — ——— — — ——— OE Ee 1,120,675 1,035,363 +8.2) 947,154 842.058 
Total (6 cities)_| 191,880, 343| “178, 680, 456 +7.4 145,872,020 ~ 422, 178, 629 Lethbridge ------ 838,168 1,040,097; —19.4 871,209 653 427 
| Saskatoon ----- 2,275,423) 3,218,828] —29.3 2,188,417 2,384,116 
Sixth Federal Reserve Dist rict—Atlant a— Moose OO 1,768,239) 2,115,955| —16.4 1,911,318 1,805,185 
Tenn.—Chatt’ga.| 45,807,828 6,443,072; —9. 9) 6,449,415) 5,028,659 | Brantford------- 1,008,2: 54 1 ,364,9% 36) —26.1 1,091,477 1,253,303 
Knoxville - - - -- 3,053,855! 3,216,313) —65.1 2,092,857) 2,600,898 | Fort William- -- 1,267,539 1,691,003) —25.0 988,298 895,910 
Nashville ----- 20,114,691] 21,116,090! —3.7| 14,721,846] 14,853,684 | New Westminster 671,765) 642, 522! +4.6 463,124 562,271 
Georgia— Atlanta 63,432,045, 60,838,878) +4.3/ 43,641,681] 38,437,415 Medicine Hat--- 429, 544) 588,976 —27.1 471,747 442 643 
Augusta -..--- 2,315,010 2,804,422 “2. 5 2,500,000 1,514,507 | Peterborough - - - 1,083,911! 1,119,717; —3.2 806 ,763 797 384 
Macon ..-.-.--- 1,842,947) 3; 786, 328 4.8 1,271,021} 1,200,000 | Sherbrooke- -- - - - 750,549) 1,169,715) —35.8 941,981 1,076,107 
Savannah ----- a s a a Kitchener. __-_-- 1,037,157; 1,176,938) —11.9 1,047,972 1,450,519 
Fla.—Jacks’nville) 13,935,884) 41, 267, 644) +23.7 7,843,897 8,380,752 | Windsor -- ------ 3,246,789) 3,426 ,555| —5.2 2,968,827 2,404,463 
Ala.—Birm’gh'm. 28,449,395 26,817, 268) +6.0 24,560,971 16,423,613 | Prince Albert- - -- 401,432) 419,927; —4.4 Genes ssestnae 
DED Keseonn 2,060 557 2.059.477) +0.1 1,634,370 1,542,985 | Moncton ...-..-- 888, 475) 1,198,551; —25.9 1,112,272 1,009 535 
Miss.—Jackson-- 1,690,000 1,321,886) +27.8 878,024 675.019 | Kingston .-_---- 934, 1695| 887,764) +5.3 829,576 752.612 
fm Vicksburg -.-. 664 637 667,611; —0.4 397 ,543 470,166 | 
La.—New Orl'ns. 65,129,147 70,005,121; —7.0 44,893,771 50.312.671 Total (29)..-- 445,535,292! 602,431,959. —26.0' 357,516,928' 345,396,216 
5.9 : ! 5! on a No longer report clearings. b Do not respond to requests for fi . c 
Total (12 cities)! 208.495.9906  208.316.110  +0.1! 150,885.296 141.44) 369 | aed Oct 22, d Week ended Oct. 23. e Week ended Oct. 24. * Estimated’ 








2258 


THE CURB MARKET. 

A heavy business was done in the Curb Market this week 
and the list of securities traded in broadened considerably. | 
Prices displayed pronounced strength despite their irregular | 
movements. Oils for most of the time absorbed most atten- 
Buckeye Pipe Line was up three points to 65, dropped | 
144. Cumberland Pipe 


tion. 
back to 62 and closed to-day at 63% 

Line advanced from 134% to 138. Eureka Pipe Line sold | 
up from 88 to 941% and reacted to-day to 91. Galena-Signal 

Oil com. rose from 54% to 60% and finished to-day at 59. 

Indiana Pipe Line advanced from 75 to 79% and ends the 

week at 79. N. Y. Transit gained some twelve points to | 
4, fell back to 63 and recovered finally to 66. Northern 

Pipe Line gained fifteen points to 90, dropped back to 75 

and to-day sold up to 82. Prairie Oil & Gas (old) from 208 

reached 215%, the final figure to-day being 213. Solar | 
Refining and South Penn Oil were conspicuous for a heavy 
advance, the former moving up from 190 to 199 and the 
latter from 135 to 146. The close to-day was at 198 and 
143, respectively. Standard Oil com. moved up from 315 
to 325 and finished to-day at 320. Pennok Oil Corp. (new) 
advanced from 164% to 18% and closed to-day at 17% 
The main feature in the industrial list was the break in 
baking issues due to the proposed formation of the new 
Continental Baking Corp. The Class A com. of this com- 
pany was dealt in for the first time this week, down from 
99 7% to 94 and up to 100, with the final figure to- ‘di ay at 994. 
( tad B com. rose from 163% to 19% and finished to-day at 
191%. United Bakeries com. made a sensational drop from 
167 to 112, recovering finally to 135%. The pref. fell from 
119 to 101 1%, recovered to 108% and eased off finally to 
106. German Bakeries sold down from 20 to 161% and up 
to 18%, the close to-day being at 18. Del. Lack. & West. 


THE CHRONICLE 





Coal moved up sharply from 108% to 119%, closing to-day 
at 119. Glen Alden Coal was offfrom 130% to 122 4%, recover- 
ing finally to 124. Lehigh Valley Coal Sales improved from 
841% to 87. 

DAILY TRANSACTIONS AT THE 


NEW YORK CURB MARKET. 





STOCKS (No. BONDS (Par Value). | 


ou. | Mining. 


138,040] 
235,970 
202,840 
207 533 
155,041 
196 605 


Shares) . 
Week Ending Nov. 14. 





Ind.&Mis. 


89,120 
159,575 
100,390 
144,765 
156,520 
236 ,825 


887,195 


Dome stic. |For'n Gort. | 





*779 000) 
1, 144, 4,000) 
5,000) 

O11 (000) 
1,017,000 
949,000 


Saturday 
Monday - - - 
Tuesday. --.--. 
Wednesday - - 
‘Thursday - -- 
Friday 


103,100 
180,100 
163,130] 
200,320 
136,160 
180,360) 


$51,000 
67 ,000 
52,000 
101,000 
101,000 
69,000 











_ Total... 1,136,029 963,170 $5,645,000! $441,000 











Public Debt of United States—Completed Return 
Showing Net Debt as of August 31 1924. 

The statement of the public debt and Treasury cash 
holdings of the United States, as officially issued August 31 
1924, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1923. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Aug. 31 1924. Aug. 31 1923. 


$s $ 
214,793,771 252 ,456 ,238 
72,661 —904 ,609 


214,421,110 


Balance end month by daily statement, &c 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items 





251,551,629 
1,892,491 
42,705,988 
68,414,285 
41,833 ,363 
154,846,127 


+96 ,705 502 


Deduct ae p comitene 
Treasury w 


23, "487 001 
131,212,817 
Balance, deficit (—) or surplus (+) + 83,208,293 
INTEREST-BEARING DEBT OUTSTANDING. 
InterestAug. 31 1924. 

able. 


$ 
599,724,050 
118,489,900 








Aug. 31 1923. 
$ 


599,724,050 
118,489,900 


3s of 1961 

3s, Conversion bonds of 1946-1947 r 

Certificates of indebtedness -_-----.......----- J.-J. 

3s, First Liberty Loan, 1932-1947_..._...-- J.-J. 1,409,998, '950 
First Liberty Loan, converted.-.........-- J.-D. 6,982,900 


° 27, ‘771, 100 
3 076,810,200 

° 2,988,952,900 
6,324,489 ,850 
763,948,300 


3,157,130 600 
3,380 ,708,300 
6 327,388,700 
763 954,300 
347 ,399 498 
11,877,900 
4,066 659,200 


21,901,778,078 
242 678,764 
56,218,760 


9 
4s, Fourth Liberty Loan of 1933-1938 
4s, Treasury bonds of 1947-1952 
4s, War Savings and Thrift _— 421,135,728 
24, Postal Savings bond J.- 11,903,080 
Sidete 5id0, Treasery motes Légbidbedsecounael J.D. 3,735,309.400 


Aggregate of interest-bearing debt 20,981,167,738 
Bearing no interest 245,635,914 
Matured, interest ceased 18,534,320 


Total debt 421,245,337,972 22,200,675,602 
Deduct Treasury surplus or add Treasury deficit +83,208,293  +96,705,502 


Net debt 621,162,129,679 22,103,970,100 
a The total gross debt Aug. 31 1924, on the basis of daily Treasury statements, was 


$21,245,351 ,822 52, and the net amount of public debt redemption and receipts 
in transit, &c., was $13,849 98. 











| Deposits in Philippine 





b No deduction is made on account of obligations of foreign Governments or 
other investments. 


ees 119. 





Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
Oct. 31 1924 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Oct. 31 1924. 

CURRENT ASSETS AND LIABILITIES. 
GOLD. 


Assas-— $ Liabiltties— $ 
| 583.200.7 73 56 | Gold certifs. outstand’g _ 1,362,394,039 00 
Gold bullion - -3,312.931,507 23 Gold fund, F. R. Board 
(Act of Dec. 23 '13, as 
| amended June 21 17). 
|Gold reserve. — 
| Gold in geners al fund. 


2,159,522,535 12 
152,979,025 63 
170,236,681 681 04 


Total - 3,845,1 32, 280 79; Total -...-.- anenwne 3,845,132, 280 79 79 


Note. — Reserved against $346 ,681,016 of U. 8. notes and $1,410,326 of Treasury 
notes of 1890 outstanding. ‘Treasury notes of 1890 are aiso secured by silver 


dollars in the Treasury. 
SILVER DOLLARS. 


$ | LAabilities— 
443,147,233 00 | Silver certifs. outstand’g 
| Treas. notes of 1890 out_ 
| Silver dollars in gen.fund 
443,147,233 00 Total __. 
GENERAL FUND. 


% Liabiltites— + 
170,236 681 04 Treasurer’s checks out- 
18,729,232 00 standing ---~_-_ 
4,346,478 00 Depos. of Govt. officers: 
648,025 50 Post Office Dept 
151,904 00 BoardofTrusteesPostal 
16,715,110 50 SavingsSystem(5%) 
8,167,379 56} res’ve lawful money) 
2,501,013 65) Other deposits _- 
27,406,805 02; Comptroller of Cur- 


} rency, agent for 
3,214,869 68 | 
Deposits in Federal Re- 


creditors of insolv- 
serve banks 36,010,797 91| 


ent banks 
Postmasters, clerks of 
Deposits in spec ial de- 
positaries account of 


courts, disbursing 
sales of certificates of 


officers, 
indebtedness - 


| Deposits for: 
Redemption of Fed. 
Deposits in foreign de- 
positaries: 


Reserve notes (5% 
fund, gold) 

To credit Treas. U. 8- Redemption of nat’! 

To credit of other 

Government officers 


bank notes (5% 
Deposits in nat’l banks: 


fund, lawful money) 

Retirement of add'l 
To credit Treas.U.S 
To credit of other 


222,038 76 | 
7,614,008 87 | circulating notes, 
} Act May 30 1908_-_ 
Govt. 21,409,591 03; Uncollected items, ex- 
changes, &c_____...- 


Assas— $s 
Silver dollars 423 ,007 ,675 00 
1,410,326 00 


18,729,232 00 
443,147,233 00 


Assets— 
Gold (see above) 
Silver dollars (see above) 
United States notes 
Federal Reserve notes _- 
Fed. Res. bank notes- - - 
National bank notes - - - - 
Subsidiary silver coin. - - 
OE EEE ion 
Silver bullion 
U nclassified—collec 
Pek Mi ceccce 


1,361,246 24 
2,806,115 96 


6,624,105 90 
391,978 34 


7,058,257 98 


34,714,581 76 
253,310,000 00 


147,166,499 69 
139,164 36 | 


32,328,708 07 


6,445 00 
4,167,039 24 

- 236,624,978 18 
335,129,673 98 

~ $71,754,652 16 


Treasury: 
To credit Treas. U. 8. 931,552 28 | 


| Net balance 


571,754,652 16| Total 








Preliminary Debt Statement of U. S. Oct. 31 1924. 


The preliminary statement of the public debt of the 
United States Oct. 31 1924 as made up on the basis of the 
daily Treasury statements is as follows: 





883,713,110 00 
First Liberty Loan of 1932-1947 oe 


Second Liberty Loan of 1927-1942 
Third Liberty Loan of 1928 
Fourth Liberty Loan of 1933-1938 


Treasury bonds of 1947-1952 


 Sicuntineebenwebwhpied adsindid 
Notes— 


3, 104,574,800 
2,978,776 ,300 
6,324,489 850 


S838 | SSSSsss 





14,359 ,364 600 00 
763,948,300 00 


----------- $16,007 ,026,010 00 





Series B-1926, maturing Sept. 15 1926 
Series A-1927, maturing Dec. 15 1927 
Series B-1927, maturing Mar. 15 1927 

. Treasury Certt/icates— 
ax— 
Series TD-1924, maturing Dec. 15 1924____ 
Series TD2-1924,maturing Dec. 15 1924... 
Series TM-1925, maturing Mar. 15 1925 _. 
Series TS-1925, maturing Sept. 15 1925____ 
Treasury (War) Savings Securtstes 
War Savings Certificates: 





3,357 628,300 00 


$214,148 
193,049 
400 ,299 
388,869 


sees SS5S855 
e223 | ssessss 





1,196 ,366 ,000 00 


$20,357 ,053 51 
11,686,146 34 


Series 1922: Issue of Dec. 15 1921 d 
Series 1922; Issue of Sept. 30 1922 db 
Series 1923, Issue of Sept. 30 1922 db 
Series 1923, Issue of Dec. 
Series 1924, Issue of Dec. 
Thrift and Treasury Savings Stamps, unclasei- 
fied sales, &c 





417,357,241 11 


Total interest-bearing debt__.................____________ $20,978,377,551 11 
Matured Debi on Which Interest Has Ceased— 
Old debt matured at various dates prior to 
April 1 1917 
Spanish War Loan of 1908-1918 
Certificates of indebtedness 
notes 
$%% Victory Notes of 1922-1923 
4%% Victory Notes of 1922-1923— 
Called for redemption Dec. 15 1922 
Matured May 20 1923 


Debt Bearing No Interest— 
United States notes 
Less gold reserve 





$1,281,760 26 
,360 00 
715,500 00 
6,911,800 00 
108,300 00 





19,703,420 26 


$346 681,016 00 
152,979 ,025 63 


$193,701,990 37 


47,702,959 00 
2,049,217 54 





Deposits for retirement of national bank notes 
Old demand notes and fractional currency ----_ 243,454,166 91 


Teena: -. =>. sss cs: =e ae 
a Net cash receipts. }b Net redemption value of certificates outstanding. 
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Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for October 1924 
and 1923 and the four months of the fiscal years. 1924-25 
and 1923-24. 


Receipts— Oct. 1924. Oct. 1923. 4 mos. '24.a 4 mos. '23.a 
Ordinary— $s s $s + 
Customs ...... i ia eda da iat 49,889,811 51,713,060 189,214,531 182,248,209 
Internal revenue: 
Income and profits tax_._._. 29,589,654 33,713,003 431,313,595 450,258,607 
Miscell. interna! revenue... 89,643,688 91,999,143 309,118, 255 367 ,755,706 
Miscellaneous receipts: 
Proceeds Govt. owned se 
curit ies— 
Foreign obligations 
Principal _ - - - - La iedl 256 eae 147,194 37,873,593 
Interest _- ‘ ; 175,000 475,000 10,711,761 11,527,621 
Railroad securities._...... 58,967,951 1,231,954 88 222,410 9,320,866 
All others doa ; 136,553 980,207 944,932 2,627,518 
Trust fund receipts (re 
appropriated for invest.) 4,609,950 2,168,362 10,857,194 8,897,428 
Proceeds sale of surplus 
property --_-- 1,285,174 3,061,872 9,534,695 19,326 ,229 
Panama Canal tolis “&e 145 6,205 3,502,454 8,085,265 9,289,210 
Receipts from miscellaneous 
sources credited direct to 
appropriations .-- 1,935,834 2,484,666 8,819,950 17 ,027 ,606 
Other miscellane 17,332,925 38,931,348 57,209,936 86,133,472 
Total ordinary... .-..-.255 323 3,001 230,261 ,06 9 3,124,179,718 1, 202,286,065 
Excess of ordinary receipts 
over total expenditures 
chargeable against ordinary 
(((jj}'+} tien intink tuptwn’  . neatiwnee tveake. . Beneuh J 
Excess of total expendit ires 
chargeable against ordinary 
receipts over ordinary rec’ts 64,984,124 196,286,913 9,810,960 15,801,954 
Expenditures 
Ordinary— 
(Checks & warrants paid, &c.) 
Genera! expenditures .-162,362,468 170,927,228 640,985,442 648,452,757 
Interest on public debt > .-143,820,807 147,869,588 288,990,754 304,771,439 
Refunds of receipts: 
Customs -- 1,825,416 1,462,159 6,562,408 8,969,317 














Internal revenue- -------- 7,680,552 14,614,863 48,978,428 44,174,709 
Postal deficiency - - -------- Paielome 8,000,000 ii — 8,000 ,000 
Panama Canal-------..- 584,446 1,660,302 3,527 ,997 3,386,920 
Oper. in Special Acc ounts: 

Railroads ----- 1,309,364 15,239,139 4,059,991 15,694,243 

War Finance Corporat ion. - 6,915,512 ¢8,058,219 ¢20,085,743 c€25,704 424 

Shipping Board--_-_------- 3,998,121 31,626,839 14,838,382 54,225,943 

Alien property funds_..... 1,140,023 501,571 4,236 ,057 €1,127,680 
Loans to railroads oe a ‘ Seen & Nandevines 1,821,000 
Investment of trust funds— 

Gov't life insurance . 4,403,625 2,148,396 10,532,958 8,842,433 

Civil service retirement - eee. - a«sads " 12,171,781 11,023 666 

Dist. of Col. Teachers’ Re- 

tirement 19,966 23,519 54,996 
Foreign Service Ret irement jumabawes senna 60,984 ee ee 
Gen’! Railroad Contingent - 206 325 98,500 300,717 98,500 

Total ordinary ......-.-- 320, 303, 506 386, 560, 332 1,015,183 ,675 1 082, 683, 819 

Public debt retirem'ts charge 

able against ord. receipts: 

2.4. aude sesacuae 16,588,300 118,374,000 93 661,900 

Purchases from foreign re- 

tiers Resk iccawe de 22,311,000 208 ,600 37,951,700 
Received from for. Govts. 

(jj. Lvcccsee Gehiitnnn Aseeakbhes  shpdbenene 
Received for estate taxes... ..---- 1,078,350 47 550 3,759,200 
Purchases from franchise 

tax receipts (Fed. Res’ve 

and Fed. Intermediate 

Credit banks) - - - - .- - - ithe tetanaee OF ee 
Forfeitures, gifts, &c...--- 3,619 10,000 24,654 31,400 
Total 3, 619 135,404,200 


39,987,650 118,807,004 


Total expenditures charge 
able against ord. receipts 320,307,125 426,547,982 1,133,990,679 1,218,088,019 





a Receipts and expenditures for June reaching the Treasury in July are included. 

b The figures for the month include $743,779 99 and for the fiscal year 1925 to 
date $3,430,580 44, accrued discount on war-savings certificates of the series of 1918 
and 1919; and for the corresponding periods last year the figures include $1,763,- 
733 39 and $10,011,924 05, respectively, for the series of 1918. 

c Excess of credits (deduct). 








TREASURY MONEY HOLDINGS.—tThe following 
compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the beginning 
of business on the first of August, September, October and 
November 1924: 





} | | 
Aug. 1 1924.) 1 1924 

















Holdings tn Sept. Oct. 1 1924. | Nov. 1 1924 
U. 8. Treasury. | ? $ } $ | 3 
Net gold coin and bullion - 317,934,120) 310,901,411] 323,700,689) 323, 215, 707 
Net silver coin and agg 45,727,814; 53,154,008 46,319,707; 46,136,037 
Net United States notes_ 2,669, 024) 1,512,894! 1,984 933 | 4,346,478 
Net national bank notes _- 18,796,045, 17,038,852) 15, 757,531, 16,715,110 
Net Fed’! Reserve notes_- 685,894! 758,802! 734 638) 648,025 
Net Fed’l Res. bank notes! 199 244) 183,497 154,712, 151,904 
Net subsidiary silver-- --- | 8,941,212! 8,164,132! 7,840,109) 8,167,380 
Minor coin, &c........-.- | 6,840,0 89) 4,770,641! 5,653,296, 5,715,884 
Total cash in Treasury 401,793,442) 396,484 ,237| 402,145,615) *405,096,525 
| 


Leas gold reserve fund --.-_- 152,979,026| 152,979,026 


252,117, 499 


152,979,02 26) 152,979, 026) 





Cash balance in Treasury _| 
Dep. in spec’! depositories: | 
Acct. etfs. of indebt--- 


248,814, ane 243, 505,211 249,166,589) 


122,986, 000) 1 22, 396, 000) 300,573,000! 253,310,000 


Dep. in Fed’i Res. banks-| 67,016,495 | 52,504, 384! 69,164,139 36,010,798 
Dep. in national banks: | 
To credit Treas. U. S-- 7,270,334 7,825,981) 7,156,789 7,614,009 
To credit disb. officers_| 19.385.908) 19,489 ,9° 21) 19,017,024; 21,409,591 
Cash in Philippine Islands| 1,059,878) 991 016) 1,412,860 931,552 
Deposits in foreign depts_' 401 — 355,2 20} 423,004 361,203 
Dep. in Fed'l Land banks.| -...------- | scssdesdsel <sidetuees ea 
Net cash in Treasury; | | 
and in banks-_-------. 646,913,405) 571,754,652 | 
| 


466 ,874,514| 447,067,733 
240,066, 492, 232,273,962 


226 ,808 ,022 


Deduct current liabilities - 234,329, 520, 236, 624, 978 





214,793,771 





” 335, 129 ‘O74 


Available cash balance! 412,583,885 





* Includes 
&c., not incl 


Nov.1 $27 


,406 805.02 silver bullion and $2,501,013.65 minor coin, 
uded in statement 


“Stock of Money.”’ 


Commercial andPiscellaucons sews 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Nov. 8 to Nov. 14, both 
inclusive, compiled from official sales lists: 


























~~ | Friday] Sales 
| Last |Week's Pam | for Range since Jan. 1. 
Sale | of Prices. | Week. 

Stocks— Par.| Pric e.|\Low. High.) Shares.| Low. ) High. 
Alliance Insurance... ___10) 3644} 361% 3614} 130| 32 Jan| a7 ’% Sept 
Amer Elec Pow Co pid. 100 oa 90 91%) 57| 77% Mar' June 
Amerizan Gas of N J---100|_._____| 101 102 | 113} 77% Apr} 109 June 
American Stores --*| 385¢| 3714 387%! 10,186) 26% Apr) 38% Nov 
Bell Tel Co of Pa, pref-_--}_- | 10744 108%! 122) 106% Oct) 1084 Nov 
Brill (3 G) Co......... 100} 102%} 95 102%) 460| 8544 Jan) 123 Jan 
Cambria Iron__-_. . --- 50} 39%%| 3934 39%| 1,087] 38% Apri 41 Mar 
Congoleum Co Inc......-*|......| 4134 43%} 500} 31 Feb) 50% Aug 
Cramp (Wm) & Sons_-_100} __ 43 43 | 25) 42% June) 52 Feb 
Eisenlohr (Otto).-...-100)......| 44 44 | 25} 30% July} 61% Jan 
Electric Stor Battery..100)_._.._| 5934 63%| 797, 50% May| 63% Nov 
Fire Assn of Phila warrants 40 40 | 565) 37 Oct} 42% Oct 
General Asphalt . 100 44% 49 550} 33 Apr| 49 Nov 
General Refractories * : 44 44 | 130) 32 Junel 53% Feb 
Giant Portiand Cement _50 15 14% 15 64 3 May| 2214 Sept 

Preferred 50; 49% 43% 49%) 169} 23 Feb 50 Sept 
Insurance Co of N A 10} 63%| 62 . 63%} 1,190] 48% Jan| 63% Nov 
Keystone Telephon: 50} - - -| 8 ee 25) 6 Oct 8\4 June 
Keystone Watch Case__100 _| 50 50 | 25) 43 Sept 50 Feb 
Lake Superior Corp 100 4 | 2% 4\4|) 4,545 2% June 4\4%; Nov 
Lehigh Navigation 50} 86 | 85!4 87%! 2,090] 64% Jan| 89% Oct 
Lehigh Valley 50) - -- | 6874 70 | 1,276] 393% Apr] 72 Jan 
Lehigh Valley Coal ctfs 41 41 | 25| 34% July| 44% July 
Lit Brothers . 10} 26%) 25% 26%) 673) 2% June 264% Nov 
Penn Cent Lt & Power___*| 59 4\| 59% 59 4 | 45| 57 Jan) 60 Jan 
Pennsylvania Salt Mfg..50) 81 81 814) 458| 78% Oct} 89 Feb 
Pennsylvania RR 50)--....| 46% 48 | 13,022) 42% Jan) 48 Nov 
Philadelphia Co (Pitts) - 50 A he 49 34) 120} 43 Apr} 52% July 

Preferred (5 50 ee a 34 =| 29) 33 Janj 36 # June 

Preferred (cumul 6%) 50 ae -| 45 45 30) 42 Jan} 45% Sept 
Phila Elec of Pa----.-.-..-235) 38 14 37% 39 16,740} 29 May 39% Aug 

Preferred - ---25| 38%| 37% 38% 724, 29% Mar) 39% Aug 
Phila Insulated Wire. +) Se 48 45| 41 Jan 48 Nov 
Phila Germ & Norris. ___50)____ | 122 122 10} 118% Apr] 122 Nov 
Phila Rap Transit --50| 35%! 35% 36 2,548} 30% June} 39 Jan 
Philadelphia Traction._.50; 601%| 60% 61 314, 58% May] 64 Jan 
Phila & Western -- __. Bene | 16 164} 940 9 Jan| 20% May 
Reading Coal Be ...| 45% 46% 779| 45% Novi 46% Nov 
Reading Company 50, iat “ae 65 100} 51% May| 78% Jan 

Warrants ie wn J 42 43 106} 32 Mar| 46 Aug 
Scott Paper Co pref___.100)_____. | 97% 98 81) 93% June! 98% Aug 
Tono-Belmont Devel 1j_.....| 9-16 9-16 700} 7-16 Aug] 11-16 Feb 
Union Traction 50, 40%! 40 40% 1,361; 37% June} 43 Jan 
United Gas Impt-_. 50; 80%} 80% 82%! 10,065) 58% Jan} 84 Aug 

Preferred --. --50} 58 | 5715 58 212; 55% Jan} 58 June 
Warwick Iron & Steel ___10) 8 | Ss 8 475 7% May 8% Oct 
W Jersey & Sea Shore...50) 37 | 37 3814 140| 34% July 2 Mar 
York Rys, pref ae | 34% 34% 20} 33% Oct; 36% Apr 

Bonds— 

Am Gas & El 5s__...-2007|...._.| 87 91%] $3,600/ 84 Marl 92 July 
Baldwin Locom 5s- - - 1940} - -| 101 =101 1,000} 100% Feb} 101 Nov 
Bell Telephone 5s_-_--_1948) 100% | 100% 101%} 4,000; 97% Jan] 101% Oct 
Consol Trac N J 5s_.-1932).._....| 71% 72 2,000; 61% Jan) 76 June 
Elec & Peop tr ctfis 48.1945) 62 =| 62 63 22,100; 61 Oct; 66 Mar 
General Asphalt 6s_..1939| 994! 9814 99%| 39,000; 98% Nov} 99% Nov 
Inter-State Rys coll 48 1943) + ape | 56 56 1,000} 44 Feb| 60 June 
Keystone Tel 5s- 1935; 84 | 8334 84%! 20 ,000) 75 Jan} 85% July 
Lake Superior C orp 5s 1924| 16%| 16% 16%) 15 000} 13% Sept} 19% Feb 
Phila Co cons & stpd 5s ‘51 _- -| 93 93 | 12,000, 884% Jan| 93 June 
Phila Elec ist 5s_---- 1966) 101! 4| 100% 1014) 32,600) 97 Feb; 103% Aug 
ois ee eee 1953) 10414) 103% 104 14 12,100} 98% Jan} 105 Nov 
— 1941;_.....| 107 107 5,000| 103% Jan} 107% Oct 

Phila & Read 2d ext 5s 1933 1034 10344) 14,000} 100% Apr! 103K Nov 
Reading Coal 5s-_---- 1973} See 101 101 | 1,000; 91% Jan; 101 Nov 
York Rys Ist 58... -_-- 1937'_ 90 90 3,000 Jan' 90 Sept 











* No par value. 





BANK ‘NOTES—CHANG GES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 
































Amt. Bds. on Depostt to Nattonal Bank Circulation 
Secure Circulation for— Afloat on— 
Nattonal Fed. Res. | Lega 
Bank Notes. |Bank Notes. Bonds. Tenders. Total. 
ae s $ 

Oct. 31 1924..| 739,842,890) -__-_---} 735,602,435) 38,679,189) 774,281,624 
Sept. 30 1924._| 741,239,890} ---.-.-- 736 ,557 660! 39,269,184) 775,826, 944 
Aug.30 1924__| 742,462,390) jitnamn 737,141,058) 40,052,136| 777,193,194 
July 31 1924..| 746,611,640) -.....-- 740,549,740) 36,537,849) 777, ‘087, "539 
June 30 1924_.} 750,858, 930] akceiieiiea 744,953,710] 33,058,069| 778,011,779 
May 31 1924..| 750,113,430) 545,900 745,029,518! 32,460,609) 777,490,127 
April 30 1924_-.| 750,676,680 545,900) 745,795,653) 31,611,339) 777,406,992 
Mar.31 1924_.| 749,974,180) 545,900, 745,171,676) 31,162,366) 776,334,042 
Feb. 29 1924..| 748,875,180) 545,900 743,454,758 30,964,444) 774,419,202 
Jan. 31 1924_.| 747,256,230) 545,900| 742,670,537| 30,126,232! 772,796,769 
Dec. 31 1923_.| 746,577,780) 545,900 740,521,752] 31,045,227| 771,566,979 
Nov. 30 1923__| 746,778,030 545,900 743,984,275| 29,450,769| 773,435,044 
Oct. 31 1923_.! 746,562,330) 545,900 743,806,385) 28,799,884) 772,606,269 
Sept. 29 1923._| 746,780,830) 545,900 742,184,915) 28,137,092) 770,322,007 
Aug. 31 1923__| 745,585 ,080) 4,543,700| 740,323,568) 28,621,244) 768,944,812 
July 31 1923..| 744,848,940 4,793,700 740,986,663) 28,823,714) 769,810,377 
June 30 1923__| 744,654,990) 4,993,700! 719,103,625] 28,336,094) 747,439,719 
May 31 1923__| 744,034,190, 5,593,700 742,178,351) 27,829,641 770,007 ,992 
April 30 1923__| 742,823, 590) 6,148,700| 740,099,541) 27,868,731) 767,968,272 
Mar. 31 1923__| 742,879,540| 6,368,700| 739,984,523) 27,197,981| 767,182,504 
Feb. 28 1923_._' 741,077,590, 6,878,700 738,423,517) 28,620,187) 767,043,704 
Jan. 3 31 1923__' 739,329,840 7,868,700 734,541,173! 29.209.789 763,760,962 





$9,134,170 Federal Reserve bz ank notes outstanding Oct. 31 secured by lawful 


money against $15 


5,758,000 Oc 


t. 31 1923. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 


Reserve bank notes and national bank notes on Oct. 31: 
































. U. 8. Bonds Held Oct. 31 to Secure— 
Bonds on Depostt On Deposit to|\On Deposit to, 
Oct. 31 1924. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
a Notes. Notes. 
$ 2 me 

Si Tes Hv SE GE BE oo weccugacsenl ,. csabaubes 589,086,200 | 589,086,200 
ck SS * ll Cee ee eee 76,687 ,050 76 ,687 ,050 
OR Pe OE SO ee ees 48,484,720 48,484,720 
2s, U. S. Panama of 1938_.....--- ee ee 25,584 920 | 25,584,920 
RE a Oe Le ae Re ce 739, 842, 890 | 739,842,890 
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The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Oct. 1 and | 
Nov. 1, and their increase or decrease during the month | 
of October: 


National Bank Note Taal 
Amount afloat Oct. 1 1924 
Net decrease during October 


Afloa 


Amount of bank notes afloat Nov. 1 1924 
Legal Tender Note 
Amount on deposit to redeem national bank notes Oct. 1 1924 


Net amount of bank notes retired in October <a 


$774,281 ,624 
$39,269,184 


Amount on deposit to redeem national bank notes Nov. 1 1924. a 38. 679,189 


Breadstuffs figures brought from page 2310.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for eac h of the last three years have bee n: 





Flour Wheat. Corn. 


Oats Bariey. 

bush. 60 Ibs bus h 56 lbs. bush. 32 lbs. bush 481bs 
805,000, 1,310,000 ,500 ,000 403 ,000 
,241,000 85,000 1,278,000 628,000 

7,925,000 5,000 281,000 544,000 

Milwaukee 457,000 85,000 470,000 423 ,000 

Toledo 206 ,000 106 ,000 122,000 

Detroit 42,000 ,000 31,000 

Indianapolis__ 88,000 5,000 194,000 es 

St. Louis 101,000 839,000 ,000 442,000 42,000 

Peoria - 46,000 20,000 ,000 227 ,000 25,000 

Kansas City - ,338 ,000 9,000 141,000 ncn 

Omaha 406 ,000 4,000 298,000 

St. Joseph 200,000 000 26,000 

Wichita 371,000 5,000 2,000 

Sioux City 31,000 9,000 78,000 

4 491,000 16,969,000 

5 459,000 9,382,000 

2 516,000, 8,357,000 


a 
POF 


Rye. 
bush 561bs 
609 ,000 
213,000 
1,131,000 
99,000 
23,000 


Receipts at 
bbls. 1961b 
Chicago 274,000 
Minneapolis 
Duluth 
70,000 


8,000 


2,065,000 2,085,000 
1,141,000 641,000 
719,000 1,209,000 


,000 
,000 
5,000 


Total wk. ’: 
Same wk. °: 
Same wk. ": 


5,090 ,000 
4,693 ,000 
4, 590 ,000 


2 
»* 
~ 
, 
““ 


Since Aug. 1 
1924 
1923 
1922 


7,277,000 294,269,000 
6,260,000 168,139,000 
8,131,000 184,372,000 


61,870,000 92,233,000 17,233,000 12,112,000 
97 554,000! 77,559,000 15,027,000 34,916,000 
Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 8 1924, follow: 


Receipts at 
Barrel Bushels. 
270,000 2,728,000 
56,000 1,006 ,000 
53,000 165,000 


Flour. W heat. Corn. Oats. Barley 


Bushel 
978 000 
17,000 
187,000 


Rye 


Bushels 
363 000 
40,000 
27,000 


Bushels. 
108 ,000 
8,000 
12,000 


Bushels 
1,165,000 
22,000 
152,000 


New York 
Philadelphia 
Baltimore 
Newport News 9,000 

New Orleans * 89,000 1,137,000 
Galveston wate 1,443 ,000 
Montreal _- 105,000 5,663,000 
Boston 31,000 27,000 
,000 12,169,000 212 
22,541,000: 262,181 ,000 


79,000 27,000 
335,000 
24.000 
816.000 1,429,000 
702,000 22, 


4,000 
1,000 


244,000 
3,000 1,000 
000 1,714,000 
1, 430, 000 43, 
151 000 
36,661 ,000 


Total wk. '24 613 
Since Jan.1'24 


3.000 204,000 


Same wk. '23 599. 000 9, 613,000 2° 
49 000 32,355,000 


Since Jan.1'23 20,859, 000 229, 389, 000 


777,000 32 
34,893,000 14,7 

* Receipts do not include grain passing 
on through bills of lading. 


through New Orleans for foreign ports 


for the week 
are shown in the annexed 


The exports ; from the several seaboard ports 
ending Saturday, Nov. 8 1924, 
sts te ment: 


| | 
Corn, 
Bushels. 


Wheat, 
Bushels 


Flour, | 
Barrels. 


Oats, 
Bushels. 


Rye, Barley, 
Bushels Bushels 


Peas, 


Exports from— Bushel 


New York. _. 
Boston _ - 
Philadelphia _ - - 
Baltimore 
Newport News 
New Orleans... .-. 603,000. 
Galveston . 2,061,000 
Montreal - - ..--|6,984,000 


,885,083 

48,000 
719,000 
296,000) 


24 961 183. 465 132 
1,000 

4,000 

24,000 

9,000 

21 ,000 112,000 
16,000 . 

71,000 216,000 1,485,000 


518 139,831! 978,482 
17,000 25,000 
17.000 17,000 
20,000, 415,000) 234,000 


18,000 


136,000 
13596083 45 5, 961 420,465 686, 518 2 2 07% 3,831 1, 390, 482 
8,907,985' 7,000 406.590 58,988 237,808' 558,284 


Total week 1924-_ 
Same week 1923 

The destination of these exports for the week and since 
July 1 19: 24 | is as 3 be low: 


| Flour. 
Exports for Week\- — 
and Since | WwW eek 
July l1to— | Nov.8 | 
1924. | 


Wheat. 
Since Week 
July 1 Nov. 8 | 
1924. | 1924. | 924. | 


1924. 
Bushels. Bushels. | Bushels. 
3,973,494 49,980,405 daha 
3,532,229) 9,622,589) 86,164,608, 24,961 
436,513 Ree, 272,600 
508,127 69,200 
3,705 ' 
274,185) 
420, 465 >| 6,490,628 13,596,083 1 36, 698 645 
- -'406 590! 5,046,123 8,907,985 95 »,621,662 


Barrels .| Bushels. 
United Kingdom -| 125,587 
Continent : 232 2,745 
So. & Cent. Amer_| 32,055 
West Indies_ 7,590 
Brit.No.Am Cols. 250 
Other Countries__| 12 12% 38 


Barrels. 
1,735,869 


615,830 
502,810 
21,000 
3,900 


1,214, 501 


211, 832| 
45, 961) 
7,000! 


Total 1924 
_ Total 192: 1923 .--- we 





The wor 1a ’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Nov. 7, and since July 1 1924 and 1923, 
are shown in the following: 


| 
| Wheat. 


| Week | 
Nov. 7. 








1924, 1923. 1924. f923. 


Since 
July 1. 





Since 
July 1. 


Since 
July 1. 
| Bushels. | Bushels. | Bushels. 
North Amer. 18,570 ,00Q189 ,705,000 148 634,000 
Black Sea_--_! 32,000 2,816,000) 8,742, 000) 
Argentina__-_| 1,110,000 36,161,000, 39,481,000) 
Australia —__- 528,000 15,480,000 15,240 000) 
768, 000) 16,864,000, 10,912 ‘000 
| 15584 - 95,000 


21,008 ,000 261 ,026 ,000 224,593, 000) 4,856 ,000 111,771,000 


Week 
Nov. 7. 


Since 
July 1. 





Bushels. 
16,000 
68,000 

4,772,000 


Bushels. 
547 ,000 
8,371,000 
102,758,000 


Bushels. 
1,801,000 
3,687,000 

57,350,000 


11,954,000 
74,792,000 











Cc HRONIC LE 


Boston 


589,995 | 


Buffalo 


|} Duluth 


| Sioux City. 


| St. Joseph, 


2,000 | 





,225,000 129,540 ,000 31,238,000 37,526,000 | 


| Canadian 


374.009 | Banks—JN.Y. 


73 $8,000 30,860,000 | 





| Cosmop'tan* 


| Garfield _.- 





70,961 | 


1,394,026 | 


| 
Nov. 





[Vox. 119. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
| seaboard ports Sat urday, Nov. 8 1924, were as follows: 

GRAIN STOCKS. 
Corn. 
bush. bush 

39 000 33,000 .195,.000 

20,000 tenes 32,000 
1,974,000 54,000 169,000 

928,000 45,000 322,000 
116,000 
340,000 





Oats Rye. 
bush. 
2.000 
3,000 

000 
),000 


United States— 
New York___- S: 


Philadelphia 
Baltimore 

Newport News 
New Orleans saseene Bae 
Galveston neate .. 2,839,000 
. 4,928,000 
,000 
7,000 
000 
000 
000 
,000 
; ,000 
. 10,963,000 
323,000 
3,624,000 
_18,985,000 
2,813,000 
1,361,000 


312,000 5.000 
35,000 

000 
2,000 
5.000 
3,000 
),000 


945.000 
pony 
5,000 
5.000 
8000 


,688,000 320,000 
311.000 


1,000 


afloat con 
83,000 
20.000 
3,129,000 


Toledo 
Detroit 
Chicago 
om afloat ak ae 
Milwaukee 000 
5.000 
3,000 
5.000 
23.000 
,000 


50.000 
265,000 
320.000 
216,000 
282,000 
158,000 


2,813,000 
.999 000 
2,031,000 
625.000 
375.000 
2,010,000 


Minneapolis 


St. Louis 
Kansas City 
Wichita as catia ne ‘ 
140,000 264.000 3,000 
9,000 966 .000 
511,000 552.000 
368,000 2,183,000 


Mo 
Peoria - 7 
Indianapolis 
Omaha 

On Lakes 

On Canal and Rive! 


. 698 .000 
. 4,474,000 

1,649,000 . 

379,000 a a 21 

.94, 707.000 7,477,000 68,396,000 
89,901,000 8,097,000 66,564,000 17,231,000 
.71,445,000 1,644,000 20,272,000 17,372,000 
grain not ineluded above: Oats, New York, 
Duluth, 51,000; total, 716,000 bushels, against 584,000 bushels 
New York, 1,288,000 bushels; Boston, 56,000; Baltimore, 102,000; 
Buffalo afloat, 439,000; Duluth, 71,000: on Lakes, 782,000; total, 

against 368,000 bushels in 1923 Wheat, New York, 568,000 
bushels: Boston, 122,000; Philadelphia, 435,000; Baltimore, 278,000; Buffalo, 2,544,- 
000; Buffalo afloat, 252.000; Duluth, 160,000; on Canal, 84,000; on Lakes, 446,000; 
total, 4,884,000 bushels, against 10,697,000 bushels in 1923 

Canadian 
Montreal 
Ft. William & Pt 
Other Canadian 


000 
447 000 
261.000 
222.000 


000 136,000 


5,226,000 
5,196,000 
3,791,000 
553.000 bushels; 


Total Nov 18,670 000 
Total Nov. 1 1924 
Total Nov. 10 1923 
Note .—Bonded 

Buffalo, 112,000; 

in 1923. Barley, 

Buffalo, 346,000 

3,084,000 bushels 


8 1924 


2,129,000 615,000 945,000 
20,441,000 7,395,000 1,614,000 4, 
3,587,000 2,994,000 311.000 
26,157,000 615,000 il. 334. 000 2,081,000 
19,947,000 370,000 10,: 31 4.000 1,891,000 
33,548,006 6,000 4,954,000 2,482,000 


156,000 559,000 
507 ,000 
330,000 
5,396,000 
4,941,000 
1,902,000 


Arthur_ 


Total Nov 
Total Nov 
Total Nov. 
Summary 
American 7.477.000 68,396,000 18,670,000 re 226 ,000 
615,000 11,334,000 2,081, 000 5,396,000 
8,092,000 79,730,000 20,7: 51 000 
8.467.000 76,878,000 19,122,000 
1,050,000 25,226.000 19,854,000 


94,707,000 
26,157,000 
126 864, 000 
109,848,000 
104,993,000 


10,622,000 
10,137,000 
5,693,000 


Total Nov. 
Total Nov 
Total Nov 


8 1924_ 
1 1924. 
10 1923 


York City Banks and Trust Companies. 
All prices dollars per share 


New 


Trust Co.'s | Btd 

New York 
American aoe 
Bank of N Y ! 

& Trust Co, 570 | 580 
Bankers Trust 405 | 410 
(entral Union 670 690 
Empire. -. 
Equitable Tr. 
Ferm L & Tr. 
Fidelity Inter 
Fulton .. 
Guaranty Tr. 
frving Bank- } 

Columbla Tr 245 
Law Tit & Tr, 2° 238 
Metropolitan | 346 Te 


Aak 
242 
355 


Bta 
237 
349 
165 
.--| 525 
155 
250 


Bta 
169 
377 
400 
140 
424 
140 
450 


Banks 
Manhattan * 
Mecb & Met 
Mutual®_. - 
Nat American 
National City 
New Neth *-_ 
Park 
Penn Exch __ 105 
Port Morria 178 

it Mercan Publile._- 415 

: aba ‘ Seaboard _...| 465 
Chat & P hen 285 293 ‘Seventh Ave 95 
Shelsea Exeb*, 15 j Standard | 275 
hemicai -- State®.. .._.| 405 
Coal & Iron.. Trade * 142 
‘olonia! * Trademen's® _ 200 
Commerce 23d Ward *_ 190 Mutual! (West 
‘om'nwealtb* United States* 200 chester) 
‘ontineutal 200 Wash'n Hts*_ 205 Re N Y Trust 
Corn Exch 448 Yorkville * 1200 Title Gu & Tr 
115 US Mtg & Ir 
Fast River 215 United States 1570 
Fifth Avenue* 1400 ( Westches Tr | 250 
rifth 20 Brooklyn 
First 2050 150 Brooklyn Tr 620 
Montauk 180 ; Kings County 1100 
Nassau 290 300 Manufacturer 305 
People’a _- 270 People’s ____- 425 
Queensboro*_. 165 175 


Ask 
America *_.- 
Amer Exch 
Amer Unilon*® 
Bowery * 
Broadway Cen 
Bronx Boro* 
Bronx Nat 
ryant Park * 
— & Drov 


| 248 
740 
410 
304 


224 
440 
370 


280 


Brooklyn 
oney [siand* 180 
First --| 420 
Mechanics’ *. 140 


430 


iotham 
Greenwich ® 
Hanover 
Harriman _ 





(z) Fx- “dividend. mw New stock. 


i Bid 
120 Realty Assoc jl 
193 (Bklyn)cow| 145 

Title & | ist pref....| 83 

\fortgage 2: 258 2d pref | 74 

U S Casualty_| 235 | ... |,\Westchester 

Us Title Guar _.. | Title & Tr 


Quotations for Uz ._ S. Treas. Ctfs. of idahiadness, &c. 


Alllance Rit: 
Amer Surety |Nat Surety 
Bond & MG 3! IN Y 
Sity investing) 98 o2 | 
Preferred 
La yers Mtge 


Mtge Bond 


230_ 


Int. | | 
Bid. |Askea. 


102716 
102716 
100%16 
10014 | 100716 
100) | 100%, 
9974 ! 99%t9 


——< 





' 
Maturity | rate | Bid. Maturity. 








Asked | 
| 


Mar. 15 1925. 100%. } 
Mar. 15 1926__- 5 
Dec. 15 1925._- 
Sept.15 1926 
June 15 1925. 


100! ' 16) 
101% 
191 Y 


5 Poe) S65 102%16 
5 

| r 
1015 16 | 


102316 
100116 


1 
Mar.1 
Dec. 1 
Mar. 15 1925- 
15 1924 
—— 15 1925 _ 


51 


101 Dec 


| Dee. 
| 
a 


Hetional Banks.— The Dilla information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


4—The Clifton National Bank, Clifton, N. J 
appeneans, John C. Barbour, 750 Main Ave., 


6—The First National Bank of Royal Oak, Mich 
Correspondent, Lewis Erb, Royal Oak, Mich. 

6—The Citizens National Bank of Hayti, So. Dak 
Correspondent, J. A. Brandt, Hayti, So. Dak. 


APPLICATION TO ORGANIZE APPROVED. 


8—The Cherokee National Bank of St. Louis, Mo 2 
CorMespondent, Harry G. Freiert, 4528a S. Grand Boule- 
vard, St. Louis, Mo. 


Nov. 
Clifton, 


Nov. 


Nov. 








Nov. 15 1924.] 
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Nov. 1—12591—The First National Bank in Ada, Okla_________ $100,000 

= President, P. A. Norris. Cashier, J. A. Smith. 

Nov. 7—12592—The National Bank of Port OS © aaa 25,000 

8 Pres., Benjamin W. Mott; Cashier, Hubert C. Gutchess. 

Nov. ae 593—The Citizens National Bank of East Northport, 

Ot RENE IE IL LE IE EN 5,000 
President, Henry S. Mott; Cashier, Howard Lefferts. 
VOLUNTARY LIQUIDATIONS. 

Nov. 3—9557—The Stock Growers National Bank of Rawlins,Wyo $75,000 
Effective Oct. 28 1924. Liquidating Committee: H. 
Breitenstein, W. A. Me Kay and D. P. Espy, Rawlins, 
bt yo. sAbsorbed by the First National Bank of Rawlins. 

yo 0. 4320 

Nov. 4—10808— Phe Farmers National Bank of Americus, Kan_. $25,000 
Effective Sept. 29 1924. Liquidating Agents: J. M. 
Downing and E. L. Hunsaker, Americus, Kan. Ab- 
sorbed by the Americus State Bank, Americus, Kan. 

Nov. 8—7513—The First National Bank of Shelburn, Ind_____- 25,000 


Effective Oct. 21 1924. 
ger, Shelburn, Ind. 
of Shelburn. 


Note.—The bulletin for Monday, Nov. 3 1924, contains the announce- 
ment that the First ae Bank of Portland, Conn., was placed in volun- 
tary liquidation as of Oct. 1924. This bulletin was based on an incorrect 
copy of the resolution eB ing the bank in liquidation, which was received 
from the bank. This has now been corrected. It is not proposed that this 
bank be placed in liquidation until some time in the spring of 1925. Records 
should be corrected. a ace cordingly. 


Liquidating Agent, J. F. Bolin- 
Succeeded by the First State Bank 











Auction Sales.—Among other securities, 


the following, 
not usually dealt in at the Stock Exchange, 


were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per share. 
ee ee eee bese cebenocencessenkeud 25-26 
25 Automatic Weighing Machine Co., pref.................-..-.---.--- \ 
25 Automatic Weighing Machine Co., com._____............----.------ {$e 50 lot 
ee ee et CO sk nb bib nderale weliewa wa Slew eae Well 13 
re a a $40 lot 
75 National Nassau Bank of N Y. (in liquidation) dec lared divs. not incl.) . .$35 lot 


100 Henry L. Hughes Co., Inc 
EE ir a ee nel eI eee 
1 Free right New York Society Library 


$4,500 lot 
. $380 lot 
a ...$100 lot 


150 United States Food Products Corporation. __..._____._._____--------. $1 lot 
50 United States Food Products Corp__._....._..._.--_.____-- ee 
10 United States Food Products Corp ELS, 1 Te ee a $1 lot 
2,700 Mexico & Northwestern Railway Co__________________- $300 lot 
575 Representative Realty Co. et als certificates of deposit_-_-__- Se. $50 lot 
200 Halcyon Real Estate Corporation, no par_.___..__........-..-------- $25 lot 
1 International Automobile League Tire & Rubber Co__.__.....-------- $6 lot 
5 Athens Hardwood Mig. Co a) ae 3 _$3 lot 
50 American Acceptance Corp., pre e- , with 50 shs. com. and 5 shs. com. stoc k 

and an allotment rights certificate not to exceed 5 shs______- se har eal $23 lot 
een SaaS $3,200 lot 
543 Van Brunt Street Erie Basin RR.Co , trustees certificates _ git $1,093 lot 
131 General Syndicate, Inc., of De ‘laware, ES ae Se $5 lot 
1,000 Ray Broken Hill Mining Co. of Arizona, par $1_._._______--- P $5 lot 
200 Royal Tiger Mines (Colorado), par 1 cent_- tak an eed dled .-$5 lot 
163 Seaboard Finance & Investment Co. of Del iware, OO Ue Kn scant nwteueae $5 lot 
1,000 Vernon Mining Co. of Delaware, par $1 ONE ELS Sd Stars ren a ) 
100 Thraman Oil Co. of Delaware, par $1________________- s .)$2 lot 
500 Southwest States Oil Co. of Delaware, par $1_- ‘ } 
400 Denver & Rio Grande RR., pref- $6 lot 
2 Empire Vineyard & Orchard Co., par $250 e .$2 lot 
100 Asbestos Co. of America, com ___.---- $25 lot 
100 Asbestos Co. of America, pref___._-- ‘ 
5 Automobile Owners Assn. of New York, par $10 $4 lot 
250 Phonolite Gold Mining & Leasing Co., Colorado, par $1 -$1 lot 
5,000 Purdom Mining Co. of Colorado, par $1 . $2 lot 
1 St. Albans Golf Corporation of New York___-_-_- _.$6 lot 
100 Island Oil & Transport Corp. of Virginia, par $10 .-$2 lot 
25 Scott Shoe Machinery Co. of Maine, par $25 ae $2 lot 
50 Scott Shoe Machinery Co. of Maine, par $25 $10 lot 
50 National Power & Light Co., common a i en Ne te " _160 
10,000 Black Oak Gold Mines Co., par $1-_-__- : $ 40¢. 


140,334 Petroleum Producers Co 


; ‘ $105 lot 
Sundry notes aggregating $136,701 45, list at auctioneer’s office $105 lot 





aay"! drafts of Heilbron, Wolff & Co., Inc., unpaid balance aggregating 
$3,978 51; list at auctioneer’s office ae $3 lot 
Various and sundry notes receivable of the Palmetto Grocery Co., Mullins, 
8S. C., aggregating the face amount of $28,375 98, and all and any other 
collateral that may secure the said notes receivable $1,000 lot 
Vm. R. Boyce & Son, Inc., warehouse receipt No. 136, for 248 bales said to 
contain tobacco; the marks and numbers of these bales are AA 7951-8180 
8281-98 .$11,000 lot 
Bonds Per cent 
33,000 rubles Russian Govt. short term war loan 5'4s, due Feb. 1 1926 $50 lot 
$5,000 Military-Naval Corp. 5% bonds, Jan. 1914 coupons on $6 lot 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares Stocks $ per sh.\ Shares. "Stocks. $ per sh. 
10 C ommere ial ‘Se curity Nat. Bank 170% | 10 Great Northern Paper Co_225 225 4 
64 Hudson (Mass.) Nat. Bank 130 5 Eastern Texas Elec. Co., common 77 
1 Nashawena Mills 115*4 20 Shaffer Oil & Ref. Co., pre f 47 
5 Flint Mills ; 130 5 Units First Peoples Trust 76% 
1 Ipswich Mills, common 26% 3 Draper Corporation sin 
3 Pepperell Mfz. Co 121 5 American Glue Co., common 43% 
40 Massachusetts Ltg. Cos., com 30 844 International Abrasive Corp., 
5 Fitchburg Gas & El. Co., par $50. 97% common, par $25 5 lot 
7 Boston Woven Hose & Rubber Co. 4 Cambridge Gas Light Cc 0., par $25 "ae A 
common -- 1 - 79% | 3 Boston Wharf Co ; Sax 117% 
By Messrs. Barhes & Lofl: and, Philadelphia: 
Shares Stocks. $ per sh.'| Shares. Stocks. $ per sh. 
18 Corn Exchange National Bank »' 10 Horn & Hardart Co. of N. Y___159% 
20 Provident Trust Co- ‘ : 5 Horn & Hardart Baking Co. of 
6 First National Bank of Phila Philadelphia - - _- -175 
25 Market Street National Baak 1 Penn. Academy of the F ine Arts. . 25 
20 Girard National Bank____----- 5 Autocar Co., preferred_________ 904 
20 Franklin National Bank------- j 5 Autocar Co., common a ania spires. 
12 Franklin National Bank --- - - 561 250 J. C. Haartz Co., pref. niece 4 
10 Quaker City National Bank 204 360 J. C. Haartz Co., no par, be ne - 


15 Southwestern National Bank 15 ficial interest else acedh ik M4 


10 Producers & Consumers Bank, 360 J. C. Haartz Co., prior pref. , \% 
par $10__-__- 10% | 64 John B. Stetson Co., pf., par $25 34 
13 Fidelity Trust MR ‘ 510% 6 Penn. Cold Stor. & Market 3 = 4 
BS Peaetty Trust Co.............l 910% 10 L. H. Gilman, common___-__-_-_- 44 
37 Fidelity Trust Co_-- oes 510 5 Phila. National League Club_-_-_- 66 4 

50 West End Trust Co__ ________.220 1 United Gas & Electric, com 23 

4 Penn. Co. for Ins. on Lives, &c_.606%4 | No. Rights. $ per right. 

2 Penn. Co. for Ins. on Lives, &¢__606 122 Fire Assn. of Philadelphia_____ 0 

33 Guarantee Trust & 8. D. Co__-161%! 

64 The National Oil Co., pref., with | Bonds. Per cent. 
21 shares common_-_-_-_--_----- $20 lot | $1,000 City of Trenton, N. J., 5's, 

ER SS Se eS eee 101 

14 Bergner & Engel Brew. Co.,com. 114 | $1,000 City of Perth Amboy, N. J., 


27 Insur. Co. of Nor. Amer., par $10 62 

3 Victory Insurance Co., par $50- -100 4 | 

50 Victory Insurance Co., par $50__100 

12 Reliance Insurance Co., par $50-_101 

35 Traylor Engineering & Mfg. Co., ! 
% preferred 

40 Hestonville Mantua & Fairmount os | 


6s, 1926 


$1, 000 Province of Ontario, Can. 
8 eS ere 

|$1,000 Miami Conservancy Dist., 
Ohio, 5%s, 1933 

“_ Mercer County, Pa., 5's, 


"100 % 


Passenger Ry., 
& 


29 Frankford & Southwark Pass. 
a hat cist 
10 Horn & Hardart ‘Automat Co. of 
Illinois, pref 
10 Horn & Hardart Baking Co. of 
Philadelphia 176 


|$1,000 Township of Wilkes-Barre, 
|” Pa., Paving & Sewer 5s, 1928___100 
$100 Benevolent & Protective Order 
of Elks (Phila. Lodge No. 2) gen. 
mtge. 6s, 1942 


i 
@ 





85% 











By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
12 National Shawmut Bank-_-----_- 201% |50C ambridge Gas Lt. Co., par $25. 64% 


10 Webster & Atlas Nat. Bank... .200% ; 2Wm. Whitman Co., Inc., pre- 


5 Danvers (Mass.) Nat. Bank____112 SS eee Pele 94% & div. 

1 Bates Manufacturing Co___. _...211% | 40 American Glue Co., common... 43 

5 Lowell Bleachery___........_-- 115 "| 75 B. B. & R. Knight, Inc., pref... 8 

25 Connecticut Mills common Class | 300 Tintie Co., par §3.........<< $1 lot 
vt SN eee 414/38 Reed Prentice Co., (RET 20 

1 Worcester C ons. St. Ry. Co. Ist) | 100 Edison Elec. Ill. of Brockton, 
eee ET ag | Ree 524-52% 

$16 67 New Eng. Invest. & Sec.) lot| 17 Fall River El. Lt. Co., par $25.. 35% 


Co. pref. ctf. of int. dated July 2! 
1914 


750 Hydro-United Tire Corp., par 
$5 $5 lot 





_ 


40 Edison El. Illum., (of Brockton) , 








= Sree 5244| Bonds— 
10 Dennison Mfg. Co., Ist pre- | $2,000 Hartford & Springf. St. Ry. 
eer 1330 & div._- Co. Ist 5s, July 1921 (coupon July 
20 Cambridge Elec. Securities Co_.326%| 1918 and sub. on)_._....----- 8% flat 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announced this week are: 





























Fer When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive, 
—— aa 
Railroads (Steam). 
Alabama Great Southern, ordinary ----_- 3% |Dec. 26| Holders of rec. Nov. 26 
a ee ee eae 3% |Feb. 16) Holders of rec. Jan. 16 
Canadian Pacific, com. (quar.)_-----.-- 2% |Dec. 31| Holders of rec. Dec. 1 
ae *75ce. |Dec. *Holders of rec. Nov. 20 
Chicago & North Western, com_______- *2 Dec. 31|*Holders of ree. Dec. 1 
.. A as eae ae *3\4 |Dec. 31|*Holders of rec. Dec. 1 
Chic., St. Paul, Minn. & ‘Omaha, pref__| *5 Dec. 31|*Holders of rec. Dec. 1 
Delaware & Bound Brook (quar.) = E Novy. 20)*Holders of rec. Nov. 19 
Mobile & Birmingham ---.....-..-...-.-- *2 jJan. 2|*Holders of rec. Dec. 1 
North Pennsylvania (quar.) ---- _'*$1 |Nov. 25 *Holders of rec. Nov. 17 
Phila. Germantown & Norristown (qu. ) | 7 |Dee. *Holders of rec. Nov. 20 
Piedmont & Northern (quar.)__......_- |Dec. 15| Holders of rec. Nov. 15 
Pittsb. Bessemer & Lake Erie, pref_- | $1. 50 Dec. 1} Holders of rec. Nov. 15 
Southern Pacific Co. (quar.)_......----| 1% \Jan. 2) Holders of rec. Nov. 28a 
Union Pacific, com. (quar.)_.--......-!| 214 Jan. 2| Holders of rec. Dec. 1 
Public Utilities. | 
Amer. Power & Light, com, (quar.)- | 25e. |Dec. 1) Holders of rec. Nov, 18 
Com. (one-fiftieth of ash. fcom, stk.)| . |Dee. 1) Holders of rec. Nov. 18 
Central Indiana Power, 7% pf. (qu.) *134 |Dec. 1)*Holders of rec. Nov, 20 
Gold & Stock Telegraph (quar )- *1\¢ |\Jan. 2\|*Holders of rec. Jan. 2 
Lanne (ian aes, G0n. CONT). -nnee] 9S TERR nc] ccccecncesessskusqusne 
Common (extra) - | *] | z kas PTE S eS rts = 
Middle West Utilities, prior lien (quar.).| 134 |Dee. 15| Holders of rec. Nov.29 
Municipal Service, com, (extra) - -- 40c. |Dec. 20} Holders of rec. Dec. 1 
Nat. Power & Light, com. (quar.)...-.| $1.50 |Dec. 1) Holders of rec. Nov 18 
i yy 2 eee | $1.75 |\Jan. 2) Holders of rec. Dec. 10 
Nebraska Power, pref. (quar. | 1% |Dee. 1) Holders of rec. Nov. 15 
Philadelphia Electric, com. & pf. (qu.)_|*50e. |Dec. 15)*Holders of rec. Nov. 17 
Southwestern Power & Light, pref. (qu.) 1% \Dec. 1| Holders of rec. Nov. 15 
| | 
Banks. | 
Amer. Colonial Bankff Porto Rico 4 Dec. 1) Holders of rec. Nov, 14 
DE cnsntcasennneee a. Ss |Dec. | Holders of rec. Nov, 14 
Miscellaneous. | 
American Railway Express (quar.) - $1.50 |Dec. 31) Holders of rec. Dec. 1524 
Amer. Sugar Refining, pref. (quar.)- *1%4 |\Jan, 2)*Holders of rec. Dec. 1 
Atlas Powder, com. sow 2 ees Pp |Dec. 10! Holders of rec, Nov. 29a 
Batchelder & Snyder Co., com_..-----; $3.50 |Nov. 15) Nov. 5 to Nov. 16 
Brookside Mills - - Sa eG Nov. 15) Holders of rec. Nov. 10a 
Borden Co., old common “(quar. ) PE |\Dec. 1) Holders of rec. Nov. 15a 
Borden Farm Products, com, (quar.) *$2 i\Dec. 1\*Holders of rec. Nov. 15 
Border City Mfg. (quar.) - .- 2 Nov. 15) Holders of rec. Nov. 5¢ 
Brandram-Henderson, Ltd., com- i - Dec. 1| Holders of rec. Nov. 10 
, £ Bah. Sd UA | *14% |Dec 1|*Holders of rec. Nov. 22 
Brunswick-Balke-Collender, com *f50 Nov. 17 *Holders of rec. Nov. 12 
Butler Mill (quar.) EEE Nov. 15| Holders of rec. Nov. lla 
Butte Copper & Zinc 50e Dec. 24) Dee. 10 to Dec. 23 
California Petrol Corp., com. (quar.) *43°¢¢ Dec 1, *Holders of rec. Nov. 20 
Preferred (quar.) *1%4 \Jan. 2)*Holders of rec. Dec. 20 
Cleveland Stone (quar.) 1! Dec. 1 Holders of rec. Nov. 15 
Extra 1 Dec. 1| Holders of rec. Nov. 15 
Quarterly ij! Mar. 1\*Holders of rec. Feb. 15 
Quarterly *1! June 1\*Holders of rec. May 15 
Quarterly *] “4 Sept. 1|/*Holders of rec. Aug. 15 
| City Iee & Fuel (Cleve.) (quar.) 2 Dee. 1) Holders of rec. Nov. 15 
Continental Can, pref. (quar.) 14 Jan. 2) Holders of rec. Dec. 20a 
Cumberland Pipe Line (quar.)- 3 Dec. 15) Holders of rec. Nov. 29 
Decker (Alfred) & Cohn, com *50c. |Dee. 15|*Holders of rec. Dec. 5 
Preferred (quar.) oar *1°¢4 |Dee. 1) *Holders of rec. Nov. 20 
Dictograph P-od, Corp., pref. (quar.) *2 Dec. 1 *Holders of rec. Nov. 21 
Dictaphone Corp., pref. (quar.) fi *2 Dec. 1)|*Holders of rec. Nov. 21 
Eastman Kodak, com. (quar.)- $1.25 Jan. 2; Holders of rec. Nov. 29 
Common (extra) 75e. |\Jan. 2) Holders of rec. Nov. 29 
Preferred (quar.) 114 Jan. 2) Holders of rec. Nov. 29 
Ely-Walker Dry Goods, com. (quar.) 25e. Nov. 29| Holders of rec. Nov. 19 
Essex Company $3 Dec. 1) Holders of rec. Nov. 10 
Extra : $3 Dec. 1| Holders of rec. Nov. 10 
Famous Players-Lasky Corp. , com. (qu.)| $2 Jan. 2) Holders of rec. Dec. 15¢@ 
Fay (J. A.) & Egan, com, (quar.) l Nov. 20 Nov.13 to Nov. 20 
Preferred (quar.) BE tS 1% |Nov. 20; Nov.13 to Nov.20 
Federal Mining & Smelt., pref. (quar.) *1% |Dec. 15 *Holders of rec. Nov. 25 
Foundation Co., cora, (quar.).....--- $1 .50\ Dec. 15, Holders of rec. Dec 1 
Preferred (quar.)- : $1.75 Dee. 15, Holders of rec. Dec. 1 
General Petroleum, com. (quar.) *50¢ Dec. 15|*Holders of ree. Nov. 29 
Gt Eg oe dh ccawnancnncwe *£3.50 Dec. 20 *Holders of rec. Nov. 29 
Great Northern Iron Prope rties_ $2 Dec. 24, Holders of rec. Dec. 1 
Hecla Mining (quar.) . *25c.|Dec. 15 *Holders of rec. Nov. 15 
Higbee Company, 2d pref “(quar.) __- 2 Dec. 21| Nov.22 to Dec. 1 
Hollinger Consolidated Gold Mines- - ~~~ 1 Dec. 1| Holders of rec. Nov. 13 
Hoosac Cotton Mills, pref. (quar.) | $1.50 |Nov. 15| Holders of ree. Nov. 11 
Hydrox Corp., pref. (quar.) *1% \Dec. 1\*Holders of rec. Nov. 21 
International Shoe, pref. (monthly) - 50c. |Dec. 1| Holders of rec. Nov. 154 
Johnson-Stephens-Shinkle Shoe (qu. + hag ae Nov. 30| Holders of rec. Nov. 15 
Kuppenheimer (B.) & Co., Inc., com_-_-.|*$1 \Jan. 2|)*Holders of rec. Dec. 24 
Preferred (quar.) ..| *1% |Dec. 1)\*Holders of rec. Nov. 24 
Lanston Monotype Mac -hine (quar. + al 1% IDes .29| Holders of rec. Nov. 19 
Libbey-Owens Sheet Glass, com. (quar.) “soe Dec. 1\*Holders of rec. Nov. 15 
Preferred (quar.) ___| *1% |Dee. 1|*Holders of rec. Nov. 15 
Mengel Company, preferred (quar. Jesoet BM jee. J Holders of rec. Nov. 26 
Metropol. Paving Brick Co., com. (qu.)| *2 \Dec. 1\*Holders of rec. Nov. 15 
Common (extra) ........-----------| *2 |Dec. 15|*Holders of rec. Dec. 1 
oo” 3 een | *1% |Jan. 1)*Holders of rec. Dec. 15 
Montgomery Ward & Co., pref. (quar.)_| *1%4 |Jan. 1|*Holders of rec. Dec. 20 
Class A eteek (quar )..............- *$1.75\Jan. 1|*Holders of rec. Dec. 20 
Motor Wheel Corp., pref. (quar.)__-.--- *2 \ = wee 
Munsingwear, Inc. (quar.)_...-..-.--- % |Dec. 1) Holders of rec. Nov. 15 
National Refining (quar.)_-..--..----- | 1% |Nov.15) Holders of rec. Nov. 1 
National Sugar Refining (quar.)-_.---- 1% |Jan. 2} Holders of rec. Dec. 8 
Neild Manufacturing (quar.)_-....---- | 3 Nov. 15} Holders of rec. Nov. 6 
... k 3 Jan. 1} Holders of rec. Dec. 8 
Ogilvie Flour Mills, preferred (quar.) --- 1% |Dec. 1| Holders of rec. Nov. 20 
Old Dominion Iron & Steel___.-.....-- 6 Dec. 1] Holders of rec. Nov. 15 
Cs GC, Blu tacdcnnopicvccas *2 Jan. 2|*Holders of rec. Dec. 20 
Packard Motor Car, preferred (quar.) - 1% |Dec. 15} Holders of rec. Nov. 29 
Phoenix Hosiery, first preferred (quar.) - % 'Dec. 1'*Holders of rec. Nov. 17 
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Per | When | 
Name of Company. | Cent. Payable .| 
Miscellaneous (¢ ‘oncluded). | Miscellaneous (Continued, 
Quaker Oats Co., common (quar.)-_..-_. Jan. 15\*Holders of rec. Dec. American Multigraph (quar.) - - Dec. 1| Holders of rec. 
Preferred (quar.) , Feb. 20|*Holders of rec. Feb. American Radiator, common (quar.)-.-- |Dec. 31) Holders of rec. 
Quissett Mill, com. (quar.) - - --22-- Nov. 15) Holders of rec. Nov. Common (in common stock) - - ° Dec. 31) Holders of rec. Dec. 15a 
Remington Typewriter, Ist ee Jan Holders of rec. Dec. ‘ Preferred (quar.) |Nov. 15) Hoiders of rec. Nov. la 
sa ferred, Sartee 5S (quar.) es Jan Holders of rec. Dec. : American Shipbuilding, | Feb2'25)| Holders of rec. Jan. 15 °25 
cond pref erred pauar ) Dec Holders of rec. Dec. Common (quar.) -. M’y1'25)| Holders of rec. Apr. 15°25 
m.., oe = u — + Yaa div.).. _ Holders of rec. Dec. Common (quar.) Aug.1 25/ Holders of rec. July 15°25 
Standard Oil (Ohio) — (« uar “As an = a Dee ‘ Amer. Smeit & Ref 4 pees. | Dee. 5 Holders of rec. Nov. qe 
Tewer a tamtaatering pte a. : = Rsv ve . ree Nov. Amer. Soda Fountain (quar.) Nov. 15| Holders of rec. Oct. 31 
Underwood Typewriter pee i 4 b ~ . — oe ree Jan. American Tobacco, com & com Dec. Holders of rec. Nov. 154 
eee 7 : iter, -. olde of re c. Dec. Associated Dry Goods, Ist pref. Dec. Holders of rec. Nov. . 
e ert _(quar.) Jan. Holders of rec. Dec. Second preferred (quar.) Dec Holders of rec. Nov. 8 
ar Cigar Store Der *Holders of rec. Dee Atlantic Steel, common Dec. Holders of rec. Dec, 20 
vommon (payable in common stock Dec *Holders of rec. Dec Babcock & Wilcox Co. jani*26| Holders of ree. Dec. 200 
Vv Prt — } oe oo pref Dec * Holde 8 of re De« P Quarterly Apri’ 7 Holders ofrec Mar 20°250 
U 8 Gypeum, ‘commen G - . ) ses ‘ *Hold a a aoe " Bese oo ifg., or: Holders of ree. Oct. Sie 
Common (spec lal _ Dec, ‘ * per = . : en Preferred 4 Nov. Holders of rec. Oct. 316 
Common (payable in common stock) = Mer eo Beacon Oil. s $1 875) Nov. Holders of rec. Nov. 1 
Sa in . m ; 5 n common stoc D« c *Holde Dee 3eech Nut P acking 60c. |Dec. Holders of rec. Dec. la 
- z _ od ?— ae Dee ~Holdes f Dex Bethlehem Steel Cor : Jan. Holders of rec. Dec. la 
PA ene 8 “sy, “se oe wa of ree Dec ; ent pref. (quar.) - - - Et toe % |Jan. Holders of rec. Dec. la 
Valvoline O8 common hee! ae 4 of ree De ¢ — &? - - e Gu wrantee (qua  — M4 Nov. Holders of rec. Nov. 8 
bt am - I I ~ omnal _ + Bee. Eee ord: n Co n Bpan iy. pre errec quar.) - eae ] 4 Dec Holders of ree. Dec. je 
ders of rec Tov. 2 Brompton Pulp & Paper, pref. (quar.) - Nov. Holders of rec. Oct. 31a 
Wamsutta Mi!! |Dec. 15, Holders « ec. Nov. Brow n Shoe, com. (quar.).--...------ Dec. Holders of rec. Nov. 20a 
nswick-Balke-Collender, com. (qu.)- % | Nov. Holders of rec. Nov. 154 
Line (quar.) Dec. Holders of rec. Nov. 20 
com. ¢1. A (q 50 Nov. liolders of rec. Nov. 1a 
; 2 ‘ ‘ ohee © (GGG .). ccacecasces Nov Holders of rec. Nov. 1a 
given in the pr ding table. sutler Brothers (quar 6 Holders of rec. Oct. 28 
~ —_—_—-, ee ff Holders of rec. Nov. 294 
Pe Baas hse sao Hors of re. Nov. 
sromets it, p ( q iar.) - Holders of rec. Oct. 31a 
Railroads (Steam) i Janadian Cr ters, Ltd. (quar.) - . Holders of rec. Oct. 31 
Atch. Topeka & Santa Fe, com. (quar.) 44 | Dec. Holders of rec. Oct. 3la i f Am of Del.) (quar.) - oo os — pe rec. ly ze 
Baltimore & Ohio, cou lar.) ; Dew Oct , ‘ 7 apunng- ov olders of rec. NOV. /@ 
Preferred (quar.) Dee O t 2 - Oct. 13 /asey ges Co. (quar.) 2% | Nov. Holders of rec. Nov. 1a 
Central RR. of New Jersey (quar.)----- Holders of rec. Nov. 6a | Ce Mulold Co., pret - (quar.) 2 | Nov. Holders of rec. Oct. 31a 
Cleveland & Pittsburgh, reg. guar. (qu.(- Holders of ree. Nov. 10a | Ceatrifugal Pipe Corp. (quar.) - - - --- | 874. Nov. Holders of rec. Nov. 17 
Special guaranteed (quar.) . Holders of ree. Nov. 10a caneuny ee. Mills, pref. be ey da. 1% aad we | rec. dolly - 
Cuba RR., preferred olders ¢ ; "254 +. G, Spring sumper, com. (quar.) - 5e. | Nov. olders of rec. Nov. 
Delaware Tua on Co. Holders poe 4 38a Chicago Flexible Shaft, pref. (quar.)-../ #134 Dec. *Holders of ree. Nov. 20 
Ga. Sou. & Florida Ist & 2d pref_.-_---- Holders of rec. Nov. 14 Chicago Mill & Lumber, com. (quar.)--| 4 | Nov. 15|/*Holders of rec. Nov. 7 
Gulf Mobile & Northern, pref. (quar.)_- Holders of rec. Nov. 1 | Chicago Yellow Cab (monthly) 33 1-3¢) Dec. Holders of rec. Nov. 20a 
Illinois Central, com. (quar.) Holders of ree. Nov. 7a | Chili Copper (quar.) 624%c Dec. Holders of rec. Dec. 34 
Internat. Rys. of Cent. Amer., pf. (qu.)- Holders of rec. Oct, 31a | Cities Service Co.— 
New Orleans Texas & Mexico (quar.) _- Holders of rec. Nov. 20a Common (mthly., pay. in cash serip) - Nov. 15 
N. Y. Chic. & St. Louis, com. & pf. (qu.) | Holders of rec. Nov. 15a Com. (mthly., pay. in com. stk .serip) - Nov. 15 
Nofolk & Western, com. (quar.).-.---- Holders of rec. Nov. 29a grea ene pref. B anne els Nov. Pe 
Common (extra ds cc. N 29: sity lee & Fuel (Cleveland) quar.) - - Nov. 20a 
Ad). pref qui 5 Nov. 19] Hoh ic ~ rs ae. Oe Sle Clinchfield Coal Corp., common Nov. 10a 
Ontario & Quebec, debenture stock ___ Dec. 1| Nov. 2 to Dee. 1 Coca-Cola Co., com. (quar.) Dec. 154 
Pennsylvania (quar.)..............--- 75c. |Nov. 29| Holders of rec. Nov. la Preferred - - - Dec. 154 
Pittsburgh & West Virginia, pref. (quar.), 144 |Nov.2%| Hoiders of rec. Nov ta | Colorado Fuel & ‘Iron, pref. (quar.) Nov. 104 
Preferred (quar.) 1% |Feb. 28|Holders of rec. Feb.2’25a | Comm’! Invest. Trust Corp., com. (qu.)- Oct. 31a 
Pittsb. Youngst. & Ash., pref. (quar.).. 1% ‘Dee. 1| Holders of rec. Nov. 20a | Co™mercial Solvents Corp., Nov. 5a 
Reading Company, Ist pref. (quar.) | 50c. |Dec. 11) Holders of rec. Nov. 25a | Congoleum Co ., preferred (quar.) - - - .- - Nov. 15a 
| | Consolidated Cigar Corp., pref. (quar.) - Nov. 15a 
Consolidation Coal, pref. (quar.) Nov. 20 
Continental Can, Inc., com. (quar.)-..-- Nov. 54 
Nov. 15 
Nov. 15a 


| When | 
Name of Ci fom pany . . |Payable.| 





Nov. 15 
Dec. 15a 


com. (quar.)~. 


e 90 
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quar 
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(quar 


(quar.). 


ee 
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= wr 


(guar.) - 
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(quar.) 

pre ~ rred (qué ir.) a . 
7, common (extra). 
p., 8% pref. (quar.) 
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Below we give the dividends 
and not yet pela. 
nounced tii 


Pipe 


announced in pr 
This list does not i: 
, these br ing 


] 
: “Sal oe 9 
elude dividends an irns Bros., 2 
. (x 
21g¢ 
$1 


Nov. 
0 Dee. 
4 Dec. 
4 Nov. 
4 Nov. 





| When menene COED 


pr ¢ 
‘|Payable. rer. 


Name of Company. Soup, . 


13 
1? 
1% 
1 1 
] Oct 
J 
Nov. 15 
. Dee. 1 
Dec. 1 
| Feb2'25 
Dec. 20 
Nov. 28 
Nov. 15 
Dec. 
Nov. 
Dec. 
Jan. 
Dec. 
Dec. 


Ow 


(quar.)..-.- 


Be N88 Sem Nes Noo 
PR DO 


Dec. 
Dec. 
Dec. 
2 De 
1% |Nov. 
$1.75 Dec. 3 
3% |Dee. : 
2 Nov. ; 
63c. |Nov. 15 
| A$1 | Nov. 
1% | Dec. 
1% Dec. 
1% Dec. 
$1 |Nov. 
*50c. | Dec. 
1% | Dec. 
3 Dec. : 
3 | Dec. 
3% |Dec. : 
$1 (Dec. 
75¢e. |Dec. 
*1% |Dec. 
$2 (Dec. 
1% | Dec. 
75¢e. |Dec. 
¥% |Dec. 
Jan. 
Dec. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Nov. 15 
Jan1°25 
Nov. 15 
Dec. 1) 
Dec. 1) 
Jan2’25 
Nov. 20 
Jan2°25 
Dec. 12) 
Feb. 2 
Feb. 
Feb. 
Dec. 
Dec. 
Jan. 
Dec. 
Nov. 15) 
Jan. 2| 
S% PROTOS (GUE) wn ccccccccesene Jan. 2) 
Guantanamo Sugar, pref. (quar.)__..-- \Jan. 2) 
Gulf States Steel, first preferred (quar. )| \Jan2°25) 
Second preferred (quar.)....--..---- |Jan2'25 
Hall (C.M.) Lamp Co nan aR ae | Nov. 15) 
Harbison- Walk. Refract., com. (quar.) -| Dec. 1 
Preferred (quar.) | Jan. 20) 
Hartman Corporation (quar.)...------- |Dec. 1) 
Hart, Schaffner & Marx, Inc., com.(qu. | |Nov. 29} 
Hayes Wheel, common (quar. ) 7 Dec. 15 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Dec. 16 to 


9% 
91% 
4% 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


RAK 


~~ 
\ 


al 
ibe gn tatebeentetnenente owe ee 


| | 
Nov. 15 
Nov. 15 
Dec. 1 
Jani5'25 
Apls’25 
Nov. 15 
Nov. 15 
Apr.1°25 
. |Suly1'25 
. |\Oct.1°25 
. |}Jan1'26 
Dec. 1 


Public Utilities. 
Amer. Electric Power, pref. (quar.)__—- 
Amer. Superpower Corp., A &B (No. 1)- 
Amer. Telegraph & Cable ch 
Amer. Telephone & Telegraph (quar.) - 
Quarterly - aaa 2% 
Amer, Water-Works & Elec., Ist pf.(qu. )| Hy 
Participating preferred (quar.) | 1% 
Associated Gas & Elec., oref. (extra)_._|12\c. 
Preferred (extra) 12 
Preferred (extra)............. ean 
Preferred a rw cise niga imines 
Brazilian Tr., . & Pr., ord. (quar. ie 
Brooklyn City RR (quar. ) Dec. 1 
Extra Dec. 1 
Brooklyn Edison Co, (quar.)_..----.--- | 3 Dec. 1 
Cedar Rapids Mfg. & Power (quar.)----) Nov. 15 
Cent. Ark. Ry. & Light, pref. (quar.) -- Dec. 1 
Cent. Miss. Val. Elec. Prop., pref. (qu.)- Dec. 1 
Chic. Rap. Tran. Co., prior pref. (mthly) Dec. 1 
Oleveland Elec. Illum., 6% pref. (qu.)- Dec. 1) 
Columbia Gas & Elec., common (quar.)- Nov. 15 
Preferred, Series “A” (No. 1) Nov. 15| 
Connecticut Ry. & Ltg., com. & pf. (qu.) Nov. 15) 
Consumers Power, 6.6% pref. (mthly.). Dec. 1! Holders of rec. Nov. 15 
6.6% preferred (monthly) Jan. 2| Holders of rec. Dec. 15 
OF Seesered (auar.)...cccaccoccce< Jan. 2) Holders of rec. Dec. 15 
Te GEE D. nonccsnwacnses Jan. 2| Holders of rec. Dec. 15 
6.6% preferred (quar.)......-.-.----- Jan. Holders of rec. Dec. 15 
Consolidated Gas, N. Y., common (qu.)- Dec. 15) Holders of rec. Nov. lla 
§Continental Gas & El. Gorp., com. (qu.) °25| Holders of rec. Dec. 134 
Common (payable in common stock) - Holders of rec. Dec. 13a 
Participating preferred (quar.)_..._- Holders of rec. Dec. 13a 
Participating preferred (extra) Holders of rec. Dec. 134 
Partic. pref. (payable in com. stock) - Holders of rec. Dee. 13a 
Preferred (quar.) Holders of rec. Dec. 13a 
Prior preferred (quar.) - : Holders of ree. Dec. 13a 
Duquesne Light, 1st pref., ser. A (quar.) Holders of rec. Nov. 15a 
Eastern Shore Gas & Elec., pref. (quar ) Holders of rec. Nov. 15a 
Federal Light & Traction, com. (quar.) - | Holders of rec. Dec. 15a 
Common (pay.in6% cum. pref. stk.) - Holders of rec. Dec. 15a 
Preferred (quar.) Holders of rec. Nov. 15a 
Georgia Ry. & Power, com. (quar.)_..- Holders of rec. Nov. 20a 
First pref. cum. 8% (quar.)......-..- Holders of rec. Dec. 20a 
First pref. cum. 7% (quar.).....-.-- Holders of rec. Dec. 20a 
Second preferred (quar.)........_-.- Holders of rec. Nov. 20a 
Havana El. Ry , Lt. & Pow., com.&pref. Oct. 25 to Nov. 16 
Illum. & Pow. Secur. Corp., pref. (qu.)-- Holders of rec. Oct. 31 
Kaministiquia Power (quar. Te ae Holders of rec. Oct. 31 
Keystone Telephone of Phila. (qu.)_---- Holders of rec. Nov. 15 Preferred (quar.) | |Dec. 15) 
Massachusetts Gas Cos., pref Nov.16 to Nov.30 = Spencer, Bartlett Co. (mthly. | | Nov. 28; 
Monttreal L., H. & P. Consd. (quar.)-.--- Holders of rec. Oct. 31 thly 3 |Dec. 26 
Montreal L., H. & Power Co. (quar.) __. Holders of rec. Oct. 31 Dec. 26 
Montreal Water & Power, com Holders of rec. Oct. 31 | Nov. 25) 
Common (payable in common stock) - Holders of rec. Oct. 31 | Dec. 
Preferred Holders of ree. Oct. 31 Dec. 
Norfolk Ry. & Light Holders of rec. Nov. 15a | Dec. 
Northern Texas Elec. Co., com. (quar.)- Holders of rec. Nov. 20 : | Nov 
Pacific Gas & Elec., pref. (quar.)__-.-- | Holders of rec. Oct. 31 2 =| Dec. 
Pacific Lighting Corp., com. (qu.)_---- Nov. 15, *Holders of rec. Oct. 31 62%e Dec... 
Preferred (quar.) *1LY% |Nov. 15|*Holders of ree. Oct. 31 1% |Jan. 
Portland Electric Power, 2d pref. (qu.)--| *14% |Dec. 1|*Holders of rec. Nov. 17 1% |Dec. 
South Eastern Mass. Pow. & El. (qu.)-- 2% |Nov.15| Holders of rec. Nov. 1 *1% | 
Extra . 1 | Nov. 15| Holders of rec. Nov. 1 25c. 
Southern California Edison, com. (qu.)_| 2 |Nov.15| Holders of rec. Oct. 20 \f10 
Southern Canada Power (quar. Pewsaeve $1 |Nov. 15) Holders of rec. Oct. 31 (quar.)-.-.-- $1.50 
Tampa Electric Co. (quar.)_.--.___--- | 2% |Nov. 15| Holders of rec. Nov. 7a ) wm 
Texas Electric Ry., common (quar.)-_-_--| | Dee. 1| Holders of rec. Nov. 15 
United Gas Improver nent, pref. (quar.)_| 8744c./Dec. 15| Holders of rec. Nov. 29 
United Rys. & El., Balt., com. (quar.).-| 50¢c. |Nov. 15! Holders of rec. Oct. 25a | Lake of the Woods Milling, com. (qu.)-| *3 *Holders of rec. 
West Penn Company, 1% pref. (quar.)--| 13% |\Nov. 15! Holders of rec. Nov. la PreGerred: (QUAD oo... 0555 cnccnccss *1% | . *Holders of rec. 
j Lehigh Coal & Nav. (quar.) Holders of rec. 


134 
160c. 
| *1% 
2% 


Nov. 
Nov. 


15a 
5a 


Holders of rec 
Holders of rec. CN CE CONE DD 0 cn cds ccccceces 
Cosden & Co., pref. (quar.).....-.---- 
Craddock-Terry Co., common (quar.) . 
First and second preferred 
Class C preferred 
Cuba Co., common (quar.)_.....-..-.--- 
Cushman & Sons, com. (quar.)_-.--.-..-- 
Seven per cent preferred (quar.)-__-.-- 
Preferred ($8) (quar.)...-------..--- 
i On). cccnieede co abdeee | 
Deere & Co., preferred (quar.)-_------- | 
Detroit Brass & Malleable Wks. (mthly. )) 
Monthly 
Diamond Match (quar.)........---.-- 
Dominion Bridge (quar.)-.------------ 
Dow Chemical, com. (quar.)_....----- } 
Preferred (quar.) 
Fairbanks, Morse & Co., pref. (quar.)--| 
Fam. Players Can. Corp., Ist pf. (qu.)--| 
Firestone Tire & Rubber, 7% pref. (qu.) -| 
Fleishmann Co., common (quar.)....-.- | 
Ford Motor of Canada_-- 
General Asphalt, pref. (quar.).....--.-- 
General Cigar, pref. (quar.).......-.-.-- 
Debenture preferred (quar.)__....--- 
General Development (quar.)_...------ | 9 
Genera! Fireproofing. pref. (quar.) ...-- 
General Motors, com. (quar.)......--- 
Seven per cent pref. (quar.) 
Six per cent debenture stock (quar.) - - 
Six per cent pref. (quar.) | 
Gillette Safety Razor (quar.)........-.- | 
Stock dividend 
Goodrich (B. F.) Co., pref. (quar.)..--.- | 
Gossard (H. W.) Co. (monthly) 
Great Lakes Dredge & Dock (quar.) -...| 
Greenfield Tap & Die, 6% pref. (quar.)- 


Holders of rec. Dec. 20a 
Holders of rec.Mar.17'252 
Holders of rec. Nov. la 
Holders of rec. Nov. la 
Holders of rec. Mar. 15 
Holders of rec. June 15 
Holders of rec. Sept. 15 
Holders of rec. Dec. 15 
Holders of rec. Oct. 31 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 14a 
Holders of rec. Oct. 31 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 184 
Holders of rec. Nov. 15 
Holders of rec. Oct. 3la 
Holders of rec. Oct. 3la 
Nov. 1 to Nov. 16 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 26 to 
Dec. 26 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. ? 
Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 9 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
| Nov. 160 to 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. N 
Holders of rec. 
Holders of rec. } 
*Holders of ree. N 
Holders of rec. > 
| Holders of rec. 
| Holders of rec. N 
Holders of rec. 
Holders of rec. 





% 
1% 
2 
1% 
5c. 
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Nov. 15 
Nov. 15 
Nov. 15 
Dec. 1 
i\Dec. 1 
Nov. 15) 
| Nov. 15) 
62 %c.| Nov. 15 
$25 Nov. 15) 
3% |Nov. 15) 

3 Dec. 1) 

2 iDec. 1) 
1% |Nov. 15 
*4 


J 
eN 





i 





Homestake Mining (monthly) 
Household Products (quar.)--.-------- | 
Imperial Oil, Ltd. (quar.)...........--. in75e 
independent Oil & Gas (quar.).......-- q 
Indiana Pine Line (quar.)-_-_- | 
Ingersoll-Rand Co., common (quar.)---!| 
Inland Steel, common (quar.).--..--.---- | 
Preferred (quar.) 
International Harvester, pref. (quar.) -- 
Interstate Iron & Steel, preferred (quar.) 
Intertype Corporation, com. (quar.)-_-—-- 
Common (payable in common stock) - - 
Iron Products Corp., com. 
Prefered (quar 
Kelvinator Corp. (quar.).......--.---- 1% 
Kinney (G. R.) Co., pref. (quar.)-...-- 2 Holders of rec. 


3 
I 








Oct. 3la 
Nov. 20a 
Nov. 22 
Nov. 22 
Oct. 31a 


a 
-_ 


Miscellaneous. j | 


Ailis-Chalmers Mfg., common (quar.) 
American Art Works, com. & pref. (qu.) 
Amer. Bank Note, com. (quar.).___..- | 
. .y, . 2 ape 
American Beet Sugar, com (quar.).._ | 
American Can., com. (quar.) | 
Amer. La France Fire Eng., com. (quar.)| 
American Metal, common (quar.)___... 
Preferred (quar.) 


1 |Nov. 15} 
% |Jan. 15) 
.25!1Noyv.1 
J an31 25) 
1 J jan31" 25| 
1% |Nov.15 
25c. |Nov.15 
75c. |Dec. 
1% |Dec. 


$ 
1 
l 
1 


Holders 


of rec. 


Holders of rec. Nov 
Holders of rec. Jan10'25a 
Holders ofrec.Jan.10'25a 


Holders of rece. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 3la 
Nov. 18 
Nov. 19a 
Nov. 20a 





Liggett & Myers Tob.,com.&com.B (qu. ) 
Lima Locomotive W orks (com. quar.) 
Loew's Boston Theatres Co., com. (qu.)- 
Lord & Taylor, Ist pref. (quar.)_.__--- 
Ludlow Mfg. Associates (quar.)-.....-- 
Extra 
Ps EE COE Bs Sa cateccuncccewn 
Es a ccccdensoxemasduentaees 
Quarterly 
Quarterly 


to 


An 
ht tet et DO DO ee Cre CO 
~@ 


a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. 
| Helders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Feb. 
May 
Aug. 


17a 
15a 
1 
18a 
6 
6 
18a 
14a 
154 
154 
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Per When Books Closed. 
Name of Company. Cent. | Payabie. Days Inclusive. 
Miscellaneous (Concluded). 
Manhattan Shirt, com. (quar.)____.__- 75c. ‘Dec. 1) Holders of rec. Nov. 17a 
Martin-Parry Corp. (quar.)_...._____- $1 ‘Dec. 1)| Holders of rec. Nov. 15a 
May Department Stores, com. (quar.).._| $1.25Dec. 1| Holders of rec. Nov. 15a 
eS aS *1% |Jan. 2|*Holders of rec. Dec. 15a 
MeCrory Stores Corp.. com. A & B(qu.)| 1 Dec. 1| Holders of rec. Nov. 20a 
MelIntyre Porcupine Mines, Ltd. (qu.)- 5 | Dee. 1| Holders of rec. Nov. 1a 
Mercantile Stores Co., Inc__._____.__- $5 Nov. 15, Holders of rec. Nov. 1 
Merrimack Mfgz.. common (quar.)...-.- | 1% |Dee. 1| Holders of rec. Oct. 27 
Mexican Seaboard i | eee | 50c. |Nov. 15| Holders of rec. Oct. 21a 
Miami Copper (quar.)....._........-_. | 50c. |Nov.15| Holders of rec. Nov. 1a 
Miller Rubber, pret. (quar.)__._._.._-- | 3 Dec. 1; Holders of rec. Nov.10 
Pref. (acct. accum. dividends) .__...- | hl |Dee. 1| Holders of rec. Nov. 10 
hem aman |*12\6c Dec. 15|*Holders of rec. Nov.15 
National Biscuit, com. (quar.).....-.-- 75e. \Jan. 15) Holders of rec. Dec. 31a 
Common (extra)...-....--.2222-222) 1 |Nov. 15) Holders of rec. Oct. 31a 
i | 1% | Nov. 29| Holders of rec. Nov. 15a 
National Cloak & Suit, pref. (quar.)....| 1% |Deec. 1) Holders of rec. Nov. 25a 
National Dept. Stores, 2d pref. (quar.)_| 1% | Dee 1| Holders of rec. Nov. 15a 
Nat. Enamel. & Stpz.. pref. (quar.)-- 1% |Dec. 3!| Holders of rec. Dec. lia 
National Lead, pref. (quar.)_-........- | 1% |Dee. 15) Holders of rec. Nov. 21a 
National Supply of Delaware, com.(qu.)| 75¢c. | Nov. 15} Holders of rec. Nov. 5a 
New Cornelia Copper (quar.)__...____- 25e. | Nov. 24 Holders of rec. Nov. 7a 
“New York Air Brake class A stock (qu.)_| $1 'Jan2'25| Holders of rec. Dec. 3a 
New York Canners, Inc., first preferred 314 |Feb1'25| Hold. of rec. Jan. 22’ 25a 
Second p referred 4 t Febi’25| Hold. of rec. Jan. 22°25a 
Ohio Copper Co. of Utah (No. 1)_.....| Se. |Deec. 2) Holders of rec. Nov. i4a 
Ontario Steel Products, com. (quar. a ee Nov. 15| Holders of rec. Oct. 31 
Progurvea (omer.)...............-.-.- | 1% |Nov.15| Holders of rec. Oct. 31 
Onyx Hosiery, pref. (quar. eae 1% |Dec. 1, Holders of rec. Nov. 17a 
Orpheum Circuit, com. (monthly) .---_- 12'gc\Dec. 1 Holders of ree. Nov. 20a 
Owens Bottle, common (quar.)_____--- | 75e. |Janm. 1, Holders of rec. Dec. 164 
Pre@erea (quer.)...............-.. | 1% |Jam. 1) Holders of rec. Dec. 16a 
Package Machinery Co., com_________- | $1 Dec. 1| Holders of rec, Nov. 20a 
Patchogue-Plymouth Mills, common...| $1 |Dec. 15, Holders of rec. Nov. 18 
. ..... i “3 eee aaa | 2 |Dee. 1! Holders of rec. Nov. 18 
Penmans, Ltd., com. (quar.) _- a Nov 15) Holders of rec. Nov. 5 
Permanent Mtge. Co., preferred (exira) TE TED TON ccascdecesesescccrees 
Pittsburgh Steel, preferred 2 1% ec. 1) Holders of rec. Nov. 15a 
Procter & Gambie Co.,com. (quar.)....| 5 | Nov. 15| Holders of rec. Oct. 25a 
Producers Oil Corp., pref. | eee 2 Nov. 15| Holders of rec. Oct. 31 
Pullman Company (quar. Ss | 2 Nov. 15) Holders of rec. Oct. 3la 
Pure Oil, common (quar.)___________- | 37%4c|Dec. 1, Holders of rec. Nov. 15a 
Quaker Oats, preferred (quar.)___..._- | 1% |Nov. 29) Holders of rec. Nov. la 
Reynolds Spring, class A & B (quar.) | 1% |Jan. 1) Holders of rec. Dec. 15 
Rosenbaum Grain Corp., pref. (quar. )..| *2 Nov. }- *Holders of rec. Nov. 7 
St. Joseph Lead (quar.)_.......___._- | 50c. | Dec. 20) Dec. 10 to Dec. 21 
St. Louis Cotton Compress (quar. )----| 1 [Oct Oct. 29 to Oct. 31 
Savage Arms Corp., first pref. (quar.)__| *1% |Jan. af *Holders of rec. Dec. 15 
Second preferred (quar.).........__. | *1146 |Feb. 16|*Holders of rec. Feb. 2 
Second preferred (quar.) _.._....-._.| 1% |Nov. 15) Holders of rec. Nov. la 
#chulte Retail Stores. common (quar.)_.| m2 Dec. 1| Holders of rec. Nov. 154 
Preferred (quar.) ..............-... | 2 Jan1’25| Holders of rec. Dee. 15a 
Scotten-Dillon Co. (quar.)_..._._____- iy Nov. 15) Nov. 6 to Nov. 16 
ee a 15) Nov. 6 to Nov. 16 
Shell Union Oil, pref. (quar.)_...______ | 1% INov. Holders of rec. Oct. 20a 
Sherwin-Williams Co., common (quar. ).| 2 Nov. is Holders of rec. Oct. 31 
| ee eeen | 1. |Nov. 15) Holders of rec. Oct. 31 
_ > eeeaeeaeanen | 1% |Dee. 1|*Holders of rec. Nov. 15a 
Simon (Franklin) & Co., pref. (quar.)..| *1% |Dec. 1/*Holders of rec. Nov. 19 
Sinclair Consol. Oil, pref. 4 eee 2 | Nov. 15| Holders of rec. Nov la 
Sloss-Sheffield Steel & Iron, pref. (qu.)- *14% |Dec. 20 *Holders of rec. Dec. 9 
Smith (A. O.) Corp., common (quar.)_.| 25c. |Nov. 15| Holders of rec. Nov. 1 
eee eaeet 1%4 |Nov. 15| Holders of rec. Nov. 1} 
Southern Pipe Line (quar.)___.__-.--_- 2 |Dee. 1) Holders of rec. Nov. 15 
Spalding (A.G.) & Bros., Ist pref. (qu. )-| 1% |Dec. 1) Holders of rec. Nov. 19 
Second preferred (quar.)____________| 2 | Dee . | Holders of rec. Nov. 19 
Standard Milling, com. (quar.)_______- | 1% | Nov. 29| Holders of rec. Nov. 19a 
. -_. =a 1% |Nov. 29, Holders of rec. Nov. 19a 
Standard Oil (Calif.) (quar. )...........| 50e. |Dee. 15) Holders of rec. Nov. 17a 
Standard Oil (Indiana) (quar.)_._____- *§24c| Dec. 15|*Holders of rec. Nov. 15 
Standard Oil vo hr eS 5 |Dec. Nov.20 to Dec. 26 
Standard Oil of N. + =e best Dec. 15|*Holders of rec. Nov. 21 
Standard Oil (Ohio), ge | ea 1% | Dec. Holders of rec. Oct. 24 
Standard Sanitary Mfg., common (qu.) -! ° 25) Nov. 15 Holders of rec. Nov. 6 
i. 1h. » eae | 1% |Nov.15| Holders of rec. Nov. 6 
Stern Brothers, 8% pref. (quar.)_____-_- | 2 |Dee. ; Holders of rec. Nov. 15a 
Stewart-Warner Speedometer (quar.)_._| $1.25 |Nov. 15| Holders of rec. Oct. 3la 
Studebaker Corp., common (quar.)-_-- "| $1 Des. 1) Holders of rec. Nov. 10a 
I ees 1% |Dee. 1) Holders of rec. Nov. 10a 
Thompson (John R.) Co., com. (mthly.) 1 |Dec. 1) Holders of rec. Nov. 24 
Timken-Detroit Axle, pref. (quar.)..__- |} *1% 'Dec. 1,*Holders of rec. Nov. 20 
Timken Roller Bearing (quar.).....--_- 75 Dec. 5| Holders of rec Nov. 184 
I BAe ee ae ls a hha wate amine ou 25 Dec. 5| Holders of rec. Nov. 18a 
Tobacco Products Corp., cl. A (quar.)_.| 1% |Nov.15| Holders of rec. Oct. 31a 
Union-Buffalo Mills, first preferred_._.._| 34 |Nov.15| Nov. 9 to Nov. 16 
Second preferred................... 2% |Nov. 15) Nov. 9 to Nov. 16 
Union Tank Car, common (quar.)-__-_-_-- | 1% |Dec. 1) Holders of rec. Nov. 10a 
I I i te ca | 1% |Dee. 1) Holders of rec. Nov. 10a 
United Drug, common (quar.)-_-__- -- -- | $1.50|/Dec. 1) Holders of rec. Nov. 15a 
Second preferred (quar.)_._........-- | $1.50 Dec. 1| Holders of rec. Nov. 15a 
United Dyewood, pref. (quar.).._.... 1% |Jan2’ 25| Holders of rec. Dee. 15a 
United Fruit (quar.)- ‘ 244 |Jan.2’25| Holders of rec. Dec. 6a 
U.8. Cast Iron Pipe & Fdy., pref. (qu. ).| 1% Dec. 15) Holders of rec. Dec. 1a 
Preferred (extra) _- | hl Dec. 15| Holders of rec. Dee. la 
U. 8. Hoff. Machinery, com. (No. 1) .| 50e. |Dee. 1| Holders of rec. Nov. 20a 
United States Steel Corp., com. (quar.)_| 1% |Dec. 30} Nov.29 to Dec. 1 
ee eae | 4% \|Dec. 30); Nov.29 to Dec. 1 
PORE DUNES scnewane Mimnemnece | 1% |Nov.29' Nov. 4 to Nov. 5 
Universal Pipe & Radiator, pref. (qu. ).| 1% |Dee. . Holders of rec. Nov. 17a 
Pref. (acct. accum. div.)_...___- _.| hAl% |Dec. | Holders of rec. Nov. 17 
EE EE ncexcecuncecosccese \*50c. |Dec. 20 *Holders of rec. Nov. 29 
ia iil aaa tae ied Rt tind iv mile ts \*$1 |Dec. 20|*Holders of rec. Nov. 29 
Van Raalte Co., Ist pref. (quar. ) Sea 1% (Dee. 1! Holders of rec. Nov. 17a 
Vapor Car Heat ing, preferred (quar.) 174 |Dec. 10} Dee. 2 to Dee. 10 
Wahl Company, pref. i | 1% |Jan. 1) Holders of rec. Dec. 26a 
Warwick Iron & Steel (quar.)__________ 30ce. |Nov.15| Nov. 1 to Nov. 16 
Welch Grape Juice Co., pref. (quar. )--| 1% Nov. 29) Holders of rec. Nov. 20 
White (J.G.) & Co., Inc., pref. (quar.)-_ 1% \Dee. 1) Holders of rec. Nov. 15 
White (J. G.) Engineering, pref. (quar.) 1% |Dec. 1! Holders of rec. Nov. 15 
White (J. G.) Manag’t Corp., pref. (qu. )| 1% |Dec. 1] Holders of rec. Nov. 15 
White Motor (quar.)................. $1  |Dee. 31) Holders of rec. Dee. 20a 
Will & Baumer Candle, common (quar. ):| 25c. | Nov. 15 Holders of rec. Nov. la 
Wolverine Portiand Cement_______.__- 1% |Nov. 15 Holders of rec. Nov. 5 
Woodley Petroleum (quar.)_.________. | 40c. |Dee. 20) Holders of rec. Dec. 15 
Woolworth.(F. W.) Co. (quar.)__.._.-- | 75e. |Dee. 1) Holders of rec. Nov. 10a 
Wright Aeronautizal Corp. (quar.)___-_- 25c. | Nov. 29) Holders of rec. Nov. 14a 
Wrigley (Wm.) Jr., & Co.— | | 
it dar ansind dik tec aide aitwino ok 25e. |Dec. 1; Holders of rec. Nov. 20: 
hr eee 25c. Jan. 2, Holders of rec. Dec. 20a 
LEE 25c. |Feb. 2!' Holders of rec. Jan. 20a 
EE ee ee a 25c. |Mar. 1) Holders of rec. Feb. 20a 
Wurlitzer (Rudolph) Co.8% pref. (qu.)-| 2 i\Dec. 1' Nov.21 to Dec. 1 
Yellow Cab Mfv.. Class B (monthbly)__ | 41%¢ | Dec. i| Holders of rer. Nov. 20a 
ee EEE... ne nchabhincsased $3 Dec. 1, Holders of rec. Nov. 7 





* Froin unofficial sources. * The New York Stock Exchange has ruled that stock 
vill not be quoted ex-dividend on this date and not until further notice. ft The 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice 

a Trausfer books not closed for this dividend 4 Correction 
/ Payable in common stock g Payable In serip. 
dividends. m Payable tn preferred stock. mn Payable in Canadian funds. 

§ Annual dividends for )¥24, sil payabic {n equal quarterty installments on April, 
july 1 and Oct. 1 1924 and Jan. | 1925 have been declared as follows: On the com- 
mon stock $3 cash and $3 in common stock: on the participating preferred the regular 
*%% and extra dividends of 1% in cash and 1% tn common stock: on the preferred 
g*ock regular ©%-: on the prior preferred stock regular 7% 

oN. Y. Curb Market rules that Gillette Safety Razor shall be quoted ex-the 
-tock dividend on Dec. 1 (not Nov. 1). 

wN.Y.Curb Market rules that Imperial Oil (Canada) be not quoted ex-dividend 
until Dec. 1. 


e Payable in stocs, 





hk On account of accumulated 


Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Nov. 8. The 
figures for the separate banks are the avergaes of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that t3, three ciphers (000) omttted.) 



















































































| | 
| } 
capuan| Profits. Loans Reserve 

Week Ending |———_———_ Discount , Cash with Net Time | Bank 

Nov. 8 1924 [Nat’l, Oct. 10 JIJnvest- in Legal | Demand De- |\Circu- 

State, Sept. 29) ments, | Vault. |Depost-| Deposits. | postts.| la- 

(000 omtited.) |Tr.Cos.Sept. 29, d&e. | tortes. tton, 
Members of Feild. Res.| Bank.| Average | Average Average Average |Average| Ao’ge 
Bank of N Y & 4 a ria $ . $s 

Trust Co_._.| 4,000, 12,356; 74,024 714, 7,263 54,157} 9,160) -.... 
Bk of Manhat’n| 10,000 13,464) 158,121) 2,505 17,748 126,155} 27,291) -.-.. 
Mech & Met Bk} 10,000 16,020) 183,654) 3,429 22,750 172,371) 11,618) 548 
Bank of America! 6,500 5,622 85,223) 1,747) 12,083 88,414 4,840) -.-.- 
Nat City Bank-| 40,000 54,355) 664,710) 4,967| 75,606! *690,427| 71,886) 956 
Chem Nat Bank| 4,500, 16,857, 134,827 1 16,481 124,930, 4,528) 347 
Nat Butch & Dr|_ 1,000 262) 6,511 852 5 308) 191 496 
Amer Exch Nat! 5,000 8,074 110,510 08] ,585 96,721; 9,998) 4,931 
Nat Bk of Com.) 25,000 39,854) 354,255! 1,281) i3's00 321,893 16,103} oete 
Pacific Bank___| 1,000 1,742) 31,273) 1 035 4,226 29,771) 2,955) -..-. 
Chat& Phen Nat) 10,500 9,357) 162,083 4 635) 18,436 125,106; 33,702) 5,889 
Hanover Nat Bk; 5,000, 23,096) 127,673) 550) 14,695 112,958. 300 
Corn Exch Bank} 10,000; 13,204) 202,296 6, 682) 25,912 183, 803) 27 634 esse 
Naf Park Bank_| 10,000 23,870) 179,683 980) 18,477 140 (335, 8.905 8,535 
East River Nat.| 2,100) 1,952} 31,602} 1,200) 3,399 24,472, 7,155) 500 
First National_-_| 10,000, 62,690' 326,324 403) 32,014 239,305) 30,121 7,424 
Irving Bk-ColTr} 17,500 12,038) 295,239) 3,445) 37,567, 281,063) 32,856) -.-. 
Continental Bk_| 1,000) 1,038 7,40 162 772 5,637 . = 
Chase National_| 20,000; 25,141) 381,319) 4,171) 47,898 358,058 27,965) 1,088 
Fifth Ave Bank 500, 2,706 23,553 803} 3,149 24 ,002; ae edec0e 
Commonwealth . 600, 1,066) 13,024 447, 1,468 10, 628, 2 686 see 
Garfield Nat_..| 1,000, 1,680 16,418 435) 1,888 15,222 535, 394 
Fifth National_| 1,200) 1,301) 19,269 232) 2,288 17,029 1 ,262, 250 
Sea Nat__| 4,000) 7,788] 102,036 908, 31,207 99,183) 4 388. 60 
Coal & Iron Nat} 1,500, 1,341) 20,505; 291|_ 2/330 ~—_17,379| 2,003! 409 
Bankers Trust.) 20,000, 25,913) 337,889 950) 38,709 *305,435, 40, 648) .... 
USMtge&Tr_| 3,000) 4,487, 56,901 761| 6,281 45,953] 9,082) -... 
Guaranty Trust) 25,000) 18,988 477,940) 1,510) 50,950 *456, 391) 54 879) gone 
Fidel-InterTrust, 2,000} 2,142) 20,374 384, 2,448 18,048 1,799! -.... 
N Y Trust Co__| 10,000, 19,099, 185,051, 674] 21,347, 150 ,492| 30,596, -... 
Metropolitan Tr, 2,000) 4,096 45,642 621| 5,550 41,396, sone 
Farm Loan& Tr 5,000, 17,363’ 137,794 453' 14,908 *113,572 25, 832) see 
Equitable Trust; 23 cn, Ma ll, 191; 269,038; 1,476, 31,839, *300, 850, 30 102) aaa 

! 

Total of averages 201.9 900, 460, 1675, 242, 169) "49,998 608,525 c4,497,0251534, ris 127 
Totals, actual condition Nov. 85,155,069) 52,566 707,276 c4,464,580539, 739) 32,150 
Totals, actual co) Indition Nov. 15,324,073) 46,146 630,546 c4,558,247|549,52032,140 
Totals, actual co\ndition Oct. 255,308,172) 49,726 600,891 c4,545,775|545,567/32 "304 

State Banks |Not Members _ or Fed’1 Res’ ve ‘Bank. 
Greenwich Bank 1,000 2,45! 20, 529) 1 847) 1,877 20,551 a se 
Bowery Bank-- 250) 917] 5,170) 332 545 2,584] 1,067) -... 
State Bank... _| 3,500, 5 094) 97,173, 3,916, 2, 223 32,816] 60,837) ..-- 
Total of averages 4,750 8, 467, 122, 872) 6,095, 4, 645 55,951) 63,569) --.. 
Totals, actual condition Nov. 8) 123,424 6 ,092' 4,778 56,530) 63,591,  --.. 
Totals, actual co/ndition Nov. 1| 123,907, 5,96: 3) 4,703 57,106] 63,535] ~.... 
Totals, actual condition Oct. 25 123,534) 6,180) 4,428 56,765) 63,508] .... 
Trust Compan ies Not Membe'rs of Fed'l Res’ve Ban k. 
Title Guar & Tr} 10,000 15, 216} 57, 787| 1,498, 4,072 36,836) 1,994) -..~ 
LawyersTit&Tr| 6, 000 6, 169, 28,256) 933) 1,699 17,231 Weel. «see 
Total en 16, 000 21,385 i 85, 043! 2,431) 5, 771) 54,067] 2,012] --... 
Totals, actual condition Nov. 8, 85,515 2,371; 5,726 53, 037 2,927] ---. 
Totals, actual condition Nov. 1 85,467; 2,243 5,874 53,856 ' eo 
Totals, actual condition Oct. i 85,253 2,342, 5,901 53.485 Si scene 
Gr'd ager., eoelsiz ,650 490,020 5 51 084 58,524618,941 4,607 ,043)601 ,011/32,127 
Comparison with. prev. week | - — ws 196 +675—5,522, —44,850}-11,231] —312 
Gr'd aggr., act’ leond’ n Nov. 85, 364 008 61,029 717,780 4,574,147/506 ,257/32,150 
Comparison with prev. week - -| 169, 619 +6, 677,+76657 —95,056|—9,707] +10 
Gr’'d ager., act’l cond’n Nov. 15,533,627, 54,352641,123 4,669,203615,964/32,140 
Gr'd aggr., act'l cond’n Nov. 15,516,959 58,348611,220 4,656,025611,897|32,394 
Gr'd ager., act'l'cond’n Oct. 255,459,205 57,305653,231 46,57,672/593 ,540/32,288 
Gr'd aggr., act’l cond’n Oct. 18 5,465,074 59,017619,303 4,626 ,640/592,2101/32,819 
Gr'd ager., act’l |cond’n Oct. 45,543,328 58,868663,250 4,694,067|580,872|32,353 
Gr'd ager., act’l cond’n Sept. 275, 528, 499° 55,188 594,872 4,638, 640 389 881) 32, 





Note.—U. 8. deposits deducted from net demand deposits in the general total§ 
above were as follows: Average total Nov. 8, $32,279,000; actual totals, No. 8» 
$31,800,000; Nov. 1, $32,501,000; Oct. 25, $32,501,000; Oct. 18, $33,201 000; Oct, 11 
$35,508,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for weeks Nov. 8, $474,109,000; Nov. 1, $465,166,000; Oct. 25, $438,068,000; 
Oct. 18, $445,676,000; Oct. 11, $438,768,000. Actual totals Nov. 8, $532,483,000; 
Nov. 1, $497,022,000; Oct. 25, $455,733,000; Oct. 18, $439,706,000; Oct. 11, $422,- 
936 ,000. 

* Includes deposits in foreign branches not included in total footings as follows 
National City Bank, $131,255,000; Bankers Trust Co., $18,330,000; Guaranty Trust 

0., $78,373,000; Farmers’ Loan & Trust Co., $7,430,000; Equitable Trust Co., 
$64,051,006. Balances carried {n banks in foreign countries as reserve for such 
deposits were: National City Bank, $17,304,000; Bankers Trust Co., $966,000; 
Guaranty Trust Co., $8,306,000; Farmers’ Loan & Trust Co., $7,430,000; Equitable 
Trust Co., $7,324,009. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the ac ‘tual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








Averages. 
Cash Reserve a 
Reserve n Tota Reserve Surplus 
in Vault. |Depositortes, Reserve. Regutred. Reserve. 
Members Federal, $ $ $ & $ 

Reserve Bank is 608,525,000 608,525,000 600,649,150 7,875,850 
State banks* --- 6,095,000 : 645,000) 10,740,000) 10,071,180} 668,820 
Trust companies* -- _| 2, A31 000 71 000 8,202,000; 8,110,050) 91,950 





"8, 526,000 618,941 ,000627,467,000'618,830, 380) 8,636 ,620 


Total. Pte mek 

Total Nov. 1_...|} 8,323,000 624,463,000 632,785,000 625,021 '870) 7,764,130 
Total Oct. 25_.- -| 8,282,000 629.059.000 637,341,000 628,227,430 9,113,570 
Total Oct. 18_- 8.470.000 624.054.000 632,524.000'619,440,010 13,083,990 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes 21lso amount in reserve required on net time deposits, which was as follows: 
Nov, 8, $16,035,900; Nov. 1, £15.375,620; Oct, 25, $15,917,250; Oct. 18, $15,776,730 
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Actual Figures. 





b | 
Reserve | 
Requtred. 


Surplus 
Reserve. 








Members Federal 

Reserve Bank-_---. 
State banks | 
Trust companies. ---| 


3 $ $ $ 

|707 ,276 ,000) 707 ,276 ,000 596 ,587 ,570 110,688,430 

6,092,000, 4,778,000) 10,870,000, 10,175,400 694,600 
2,371,000; 5,726,000; 8,097,000) 7,955,550 141,450 
8,463 ,000'717 ,780 ,000| 726 ,243 ,000 614,718,520 111,524,480 
8,206 ,000| 641,123 ,000 649 ,329 000/627 ,414,290| 21,914,710 
Total Oct. 25...) 8,522,000/611,220,000/619,742,000 625,558,210|—5,816,210 
Total Oct. 18....| 8,327,000'653,231,000'661,558,000'625,165,320| 36,392,680 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Nov. 8, $16,192,170; Nov. 1, $16, 485,600; Oct. 25, $16,367,010; Oct. 18, $15,840,720. 





Total Nov. 8... 
Total Nov. 1-.---!| 





State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Differences from 
previous meek. 
Inc. $5,995,400 
Dec. 31,800 
Dec. 326 ,500 
Inc. 5,891,400 
Inc. 9,881,900 


Nov. 8. 
$975,843 ,200 
4,077 ,500 
21,498,200 
89,257,800 
7 ,047 621,900 


Loans and investments_ -_- 

Gold. ae 

Currene y and notes.- 

Deposits with Federal Reserve Bank of New York. 

Total deposits- = saan 

Deposits, elimins sting amounts’ due ‘from Te serve de- 
positories and — other banks and trust com- 

panies in N. Y. City, exchange and U. 8. deposits 

Raurve on deposits_ - 7 

Percentage of rese rve, 


984,003,400 
157,648,000 


Ine. 
Inc. 


8 ,302 ,500 
Shteween 5,841,200 
21 AY. 
RESERVE 
——Stue Banks—— 
._*332,068,700 15.53% 
14,025,800 6.79% 


—Trust Compantes— 
$82,764,800 15.64% 
28,788,700 5.44% 


Cash in vault_.- ‘ 
Deposits in banks ‘and trust cos 


Total $46 ,094,500 $111,553,500 21.08% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 8 was $89,257,800. 


22. 32% 


Banks and Trust Companies in New York City. 
averages of the New York City Clearing House Banks 
trust companies combined with those for the State banks 
trust companies in Greater New York City 
Clearing House are as follows: 


-The 
and 
and 

outside of the 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

GREATER NEW YORK. 
ania ne 

Loans and Demand | *Total Cash | 


Reserve tn 
Investments . Deposits. in Vaults. |Deposttartes. 








¢ 
86,578,700 
80,692,800 | 
78,972,700 
77,149,800 
78,544,500 | 
78,611,500 
77,334,600 
78,013,900 
80,217,700 | 
83,772,900 
80,731,400 | 
81,522,500 
81,794,900 | 
87,219,200 | 
85,602,500 
83,921,000 
83,783,000 
84,099,700 


$ 
5,208,912,100 
5,274,074,000 
5,291,357,000 
5,335,452,300 
5,382,392,900 
5,396 229,400 
5,420,377 ,600 | 
5,410,175,900 | 
5,413,636,100 | 
5,428,157,800 
5,544,643,300 
5,544,168,600 | 
5,616,632,400 | 
5 568,625,300 
| 5,572,477 ,300 
5,649,960,400 
5,627,593,900 | 
5,591,046,400 ! 


$ g 
5,937 ,803 ,400 700 834,000 
736 ,247 ,400 
750 661,600 
746 518,800 
744,376 ,500 
761,925,500 
| 727,393,700 
733,914,000 
722,157,200 
739,130,000 
828,036,100 
749 ,472,300 
748,565,400 
749,029,900 
765,528,200 
762,706,900 
750,335,800 
751,013,300 


6.171.331.700 

6.245.090.200 | 

6.380,981.700 | 

6.482.535.8300 

| 8:413,306,600 | 5 

| 6,406,300 

| $:455:020'500 | 

| 6,471,127,800 
6.426.927 200 








Nov. 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘Clearing House Returns” in the foregoing: 


®ETURN OF NON-MEMBER [INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousands of dollars—that 1s, three ciphers [000] omitted.) 
Loans, | | 
Dis- | Reserve! Net 
counts,| Cash | 
| 





| Net 
Capttal. | | Profits. 


CLEARING 


Nat 
NON-MEMBERS | 


wtth Demand Time 
Legal |Depostts. Deposits 
Depost 
tories. 


‘Nat. bks. Oct. 10 
Week Ending State bks. Sept.29) 
Nov. 8 1924. jTr. cos. Oct. 


Invest- | in 
ments, | Vault. 
10; dc. | 





Members of Average | Average | 
Fed’ Res've Bank, $ | $ $s |; $ | 
“Grace Nat Bank---! 1,000) 1,685 9,992) 64 


1,000, 1,685, 9,992 64 
State Banks | 
Not Members of 
#ed'l Res've Bank 
Bank of Wash. Hts_ 
Colonial Bank 


Average Average Average 
$ 


$ 
549 4,728 


4,728 


$ 
2,896 
2,896 








549 
7,663 838) 
26,400} 2,870 
34,063, 3,708 2,072 ~ 30,107 
Trust Company | } 


Not Member of 
¥ed'l Res’ve Bank 
Mech. Tr., Bayonne 


373 
1,699 


6,213 
23,894 


2,029 
3,053 


5,092 








2,684 
2,684 


| a35,687 
—119) 


| a35, 805 
a34,962) 
a36 ,207) 
35,000) 


5,950 





8,818, 
| 8,818 


Grand aggregate...| 2,700) 52,873) 
‘Comparison with prev. week +723) 


Gr’d ager., Nov. 11 2,700) 52,150 
‘Gr’d aggr., Oct. 25, 2 :700| 51,788, 
Gr'd ager., Oct. 18 2°700 52,478 
Gr'd ager , Oct. 11/ 2.700! 52.507) 


a United States deposits deducted, $300,000. 
Bills payable, rediscounts, acceptanees ‘and other Iabilities, $377,099. 
Hxcess reserve. $299,590 increase. 


5,950 








15,770 
+81 


15,689 
15,677 
15,641 
15,593 








2,904 








Boston Clearing Mouse Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 








- 12 Changes from 
| previous week. 


Noo. 5 
1924. 


Od. 29 
1924. 








s | $s 

| 57,400,000) 57,400,000 
oo and profits 82,248,000 Dec. 83,000, 82,331,000) 81,985,000 
Loans, dise’ts & investments _/921 ,632,000 Dec. 16,586,000 938,218,000 940,816,000 
Individual deposits, incl. U.8.'670,811,000' Dec. 17,499,000 688,310,000 678,363 ,000 
Due to banks 150,919,000 Dec. 1,885,000 152,804,000 150,234,000 
Timedeposits _- 167,521,000 Dec. 1,965,000 169,486,000 175,521,000 
United States deposits 19,691,000 Dec. 2,183,000 21,874,000 22,808,000 
Exchanges for Clearing House 33,631,000 Dec. 6,309,000) 39,940,000 30,408,000 
81,869,000 Dec. 1,348,000 83,217,000) 79,913,000 
79,894,000 Dec. 2,162,000 82,056,000) 82,032,000 
9,567,000 Inc. 49,000 9,518,000 9,521,000 


i, 788, 000"_ 2,375,000 


$ $ 
57,400,000; Unchanged 


Reserve in Fed. Res. Bank _- 

Cash in bank and F.R. Bank- 

Reserve excess in bank and 
_Vederal Reserve Be ank_ 


I 664, ,000 | Dec. 


124,000! 

Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 8, with comparative figures 
for the two weeks preceding, is en below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries”” and “Cash in vaults.” 


giv 





Week Ended Nov. 8 
Membersof 
F.R.System 
$41,819,0 
123 ,665,0 


1924. 
Trust 1924 
Companies Total, 
$5,000,0 $46,819,0 
16,525,0 140,192,0 
817,087,0 44,327,0 861,414,0 
36,114,0 1,011, 37 
119,591,0 12, 


Two Ciphers (00 


omitted, 


Nor 
1924. 


Oct. 25 
1924. 


Capital - 

Surplus and pr ofits - ee 
Loans, disc’ts & inve 3t'ts _- 
Exchanges for Clear.House 
Due from banks__-.--.---- 
Bank deposits = 161,920,0 1,027, 
Individual deposits 590,952,0 25,805, 
Time deposits 2 =. 93,144,0 ,429, 94,573,0 91,144,0 
Total deposits__- . 845,016,0 28,261, 74,277.00 866,213,0 874,905,0 
U.S. deposits (not incl Ries eS aon 24,934,0| 23.605,0 25,664,0 
Res’ ve with legal deposit’s 3,270, 3,270,0 3,216,0 3,355,0 
Reserve with F. R. Bank = 66,013,0| 63,635,0, 64,807,0 
Cash in vault *__ ol 11,357,0 11,618,0 11,433,0 
Totalreserve &c ash held * 89 650.0 78,469,0 79,595,0 
Reser ve required _ _ - 68,649,0| 67,539,0 67,423,0 
E xcess res. & ¢ ash in vault. il, 313,0 688 ,0 12,001 0 10,939,0 12,172,0 

* Cash in v ault not ‘counted as reserve for Federal Re serve me >mbe rs 


$45,819,0 
140,148,0 
850,265 ,0 

30,551,0 
139,755,0 
169,025,0 
617,085,0 

88.795,0 


$46, 
140, 
854, 
,125,0| 34, 
119,603,0| 124, 439; ‘0 
162,947,0, 167,358,0 
616,757,0| 607,701,0 


66 ,013,0 
10,007 ,0 
76 020.0 
64,707 ,0 


¥ 350, 
4,630, 
3,942, 


Saniiiien of the Federal I acai a of ae ai, 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 12 1924 in 
comparison with the previous week and the corresponding 
date last year: 

Nor. 12 1924. Nov. 5 1924. Nov. 14 1923. 
3 3 
544,775,000 634,147,000 
7.648.000 9,211,000 


552,423,000 643,358,000 
142,399,000 73,356,000 
198,361,000 196,581,000 
893,183,000 913,295,000 

18,021,000 17,059,000 
911,204,000 930,354,000 

11,124,000 10,652,000 


117,986,000 
44,300,000 


Resources— 
Gold with Federal Reserve Agent 
Gold redemp. fund with U. 8. Treasury- 


529,747,000 
5,914,000 
535,661,000 
185,995,000 
216,728,000 
938,384,000 
21,053,000 
959, 437,000 
15,815,000 


Gold held exclusively agst. F.R. notes. 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank --. 


Total gold reserves._...-.. penanh eens 
Reserves other than gold 


Total reserves 

Non-reserve cash 

Bills discounted— 
Secured by U. 8. Govt. obligations--. 
Other bills discounted 


14,155,000 
10,995,000 
25,150,000 
76,943,000 


26,298,000 
18,440,000 





162,286,000 
78,420,000 


1,149,000 
6,356,000 
9,224,000 


16,729,000 


257,435,000 
178,131,000 
13,806,000 
1,205,000 


1,391, 583,000 


Total bills discounted 
Bills bought in open market 
U. 8. Government securities— 


39,738,000 
93,758,000 


4,902,000 
136,394,000 136,394,000 
46,020,000 46,020,000 


187,316,000 187,316,000 


289,409,000 320,812,000 
164,008,000 124,611,000 
17,047,000 17,044,000 
10,523,000 10,4 401 ,000 


Pn dckndvbebieawndeees 1,456 244,000 1: 395 198, 000 


TAabtlittes— 
Fed. Res. notes in actual circulation 
Deposits—Member bank, reserve acc’t_- 
Government 


4,992,000 


Total U. 8. Government securities _-_ 


Total earning assets 
Uncollected items 
Bank premises 

All other resources 


365,262,090 
852,424,000 
5,082,000 
19,056,000 


357,945,000 
801,837,000 
4,783,000 
19,945,000 


443,898,000 
695,828,000 
13,600,600 
14,217,000 
723,645,000 
129,911,000 
29,438,000 
59,800,000 
4,391,000 





Total deposits 
Deferred availability items 
SS See Mcnccccdenesece Cibemnnt 


876,562,000 
122,112,090 
30 226,000 
59,929,000 
2,153,009 


826 .565,000 
118,517,090 
30,195,000 
59,929,000 


All other liabilities 2,044 000 


PE . .cscenssadoandiuanas 1, 4: 56. 244, 000 1,395,196, 000 ) 1,391,583,000 


Ratio of total reserves to deposit and 
Fed. Res. note liabilities combined - - -- 

Contingent liability on bills purchased 
for foreign correspondents 


76.9% 79.7% 


8,757,000 12,195,000 








CURRENT NOTICES. 


—Guaranty Trust Co. of New York has been appointed trustee and 
registrar under an indenture dated Nov. 1 1924, relating to an authorized 
issue of $20,000,000 par value Marland Oil Co. 2-Year 5% Gold notes 
due Nov. 1 1926. 

—Halsey, Stuart & Co., Inc., announced to-day that they have con- 
tracted for space, under long-term lease, in the Packard Blidg., 15th and 
Chestnut Sts., in the heart of the financial district of Philadelphia. 

—The Equitable Trust Co. of New York has been appointed transfer 
agent for the Common stock of the Freed-Eisemann Radio Corp. and 
also transfer agent for the Common stock of Deforest Radio Co. 

—Fellowes, Davis & Co., members of the New York Stock Exchange, 
have issued a survey on Magma Copper. 
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of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov.13, and showing the conditiou 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and hetween the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the latest 


week appears on page 2244, being the first item in our department of ‘‘Current Events and Discussions.” 
ComMBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE or Business Nov. 12 1924 















































Nov. 12 1924.|Nov. 5 1924, Oct. 29 1924. | Oct. 22 1924. |Oct. 15 1924.| Oct. 8 1924. | Oct. 1 1924. | Sept. 24 1924.)/Nov. 14 1923. 
RESOURCES. $ $ $ | $ $ $ $ $ 3 
Gold with Federal Reserve agents---_--_-. 1,970,011,000}1,989,213,000 2,004,220, 000 | 2,006 ,200 000) 1,974,799 ,000) 1 ,984,893,000|2,027,304,000)2,031 406,000 2,107,168,000 
Gold redemption fund with U.S. Treas_ 27,114,000 8,070, 000, 36,246, 000) 29,905,000 __ 39,915,000 39,605,000 34,772,000 34,686 ,000 54,748,000 
Gold held exclusively agst. F. R. notes |) 997,125,000 2,027 ,283,000 2,040,466, 000 2,036,105,000 2,014,714,000 2,024,498,000 2,062,076 ,000/2,066,092,000/2,161,916,000 
Gold settlement fund with F. R. Board_ 601,642,000) 586,866,000 580,869,000, 607,378,000} 626,083,000} 619,128,000} 588,384,000] 603,448,000) 584,046,000 
Gold and gold certificates held by banks-_ 449,115,000} 424,370, 000, 422,491 000) 400,735,000] 396,580,000} 402,320,000) 394,779,000} 399,623,000) 388,047,000 
Total gold reserves. _............... 3,047,882 ,000/3,038,519,000 3,013,826,000. 3,044,218,000/3,037 377,000) 3,045,946 ,000/3,045,239,000| 3,069, 163,000/ 3,134, 009,000 
Reserves other than gold_...._....___ 90,065,000] 85,148,000, 87,768,000, 87,403,000) 83,307,000) 85,694,000} 85,786,000} 86,852,000} 75,370,000 
TOtM FOSVES.... 02222-22002. c0e-- |3,137,947,000)3,123,667,000 3,131,594,000 3,131,621,000/3,120,684,000/3,131,640,000|3,131,025,000]3,156,015,000/3,209,379,000 
eo cawve = pbtbcusarebnsatlewhon 41,731,000] 35,355,000 42,300, 000; 42,037,000) 38,279,000) 46,771,000) 39,776,000; 43,191,000) 72,860,000 
un : 
Secured by U. 8. Govt. obligations. __ 95,334,000 95,175,000 75,471,00 ; 75,945,000) 109,851,000) 110,444,000) 104,785,000 89,515,000} 373,536,000 
Other bills discounted_..........._- 128,898,000} 134,088,000 147,094,000, 147,295,000) 153,227,000] 155,944,000! 161,971,000) 170,348,000! 417,576,000 
Total bills discounted..........-__- 224,232,000] 229,263,000' 222,565,000 223,210,000, 263,078,000| 286,338, 000! 236,756,000! 259,863,000! 791,112,000 
Bills bought in open market.____._.___ 248,190,000) 234,848,000, 215,404,009, 169,659,000! 197,261,000] 175,392,000! 138,261,000| 91,901,000! 268,450,000 
U. 8. Government securities | | 
TAS | 44,746,000} 42,309,000 41,702,000 40,854,000! 39,873,000! 39,316,000 37,663,000) 37,061,000) 18,192,000 
. geri saeapeeasialiiaieiaataaeteted | 398,318,000) 398,006,000 393,429,000 397,931,000; 400,911,000} 397,916,000| 397,762,000} 397,753,000) 60,465,000 
Certificates ry indebtedness_.-....-.- 145,300, 1000; 144, 561 000 144,069,000 144,042,000, 157,738,000; 143,989,000; 140,532,000) 139,782,000 11,663,000 
Total U. 8. Government securities... | 588, 364, 000) 584, 876,000 584,209,000 582,827,000, 598,522,009} 581,221,000 575,957,000] 574,596,000) 90,320,000 
All other earning assets_...........___ 3,557 000) 3,557,000 2,007,000 2.0 007 ,000 2,007,000 1,750,000 1,995,000 1,995, 600 317,000 
Total earning assets.............--- 1,064,343,000| 1,052,544,000 1,024,176,000 977,733, 009 1,060,868,000]1,02 £751,000 aoe 928,355,000'1,150,199,000 
6% redemp. fund agst. F. R. bank notes; -...------| ---------- Ee ee AEE BOS Teas Te? 28,000 
WONOOOE TOOTIR. 6 non ccccccémcceccoce | 685,893,000) 583,567,000 611, 709,000 659,125, 000 831,450,000] 626,384,000 621,409,000! 598,345,000 787,899,000 
Bank premises_........-. ale oe ae | 60,751,000) 60,743,000 60,724,000 60,322,000 60,302,000 60,070,000 60,040,000 60,026,000 56,162,000 
All othe? resOuredS.. .< << -cccccccccus | 27,439, 000) 27,541, 090 26,766,000 26,450,000 26,273,000 26, 469, 000 25, 511 000) 26,211, 000 13,945,000 


Ce 
LIABILITIES, 
F. R. notes tn actual circulation 


5,018, 104, 000 '4,: 833, (417, 000 4,897,269,000 4,907,288, 000 5,137,866 ,000)4,916, 085, 000 4,861, 730,0 000/4,812, 143,0 000 5, 290,472,000 


1,757 452,000, 1,744,974 ,000) 1,729,859,000 2,263,048,000 
507,00 






























































F. R. bank notes in circulation—net_..| ---------- Shtbeede vested ial) austessadel i ececeliedh ensesneal. «sessuesh ceeeeee a 
Deposits— | “} 
Member banks—reserve account__-_-_- 2, 172,354,000 2, 118,075, 000. 2,162,347 ,000 2,149,992, ooo! 2,186,481 ,009)2,189,536,000}2,127,949,000 2, 120,331,000 1,913,355,000 
a 33.424.000| | 29,813,000] | 28,266,000 | 23.197, 000! 62,663,000] 37,546,000] 56,542,000] 46,926,000! 44,911,000 
Se | 29 662,000! 31,107,000 27,351,009 28,859, 000) 30,083 ,000 28,469,000 29,511, 000) 28,625,000' 24,165,000 
ET PED 2,235,440,000 2,17 78,995,000. 2,217,984,000 Scanama cash aes oanaae 2,255,551 ,000!/2,214,002,000 2,195,882,000 1,982,431,000 
Deferred tabiicy | ae 606,738,000 541,592,000 566,510,000 607,786,000) 745,661,000) 557,432,000) 557,664,000 540,929 :000 691,589,000 
I 112,222,009 112,009,000 111,953,000 111,911,000) 112,011,000; 111,981,000) 111,964,000 111,976, 000) 110,023,000 
TERE ES RR Sa eat | 220,915,000) 220,915,000, 220,915,000 220,915,000) 220,915,000} 220,915,000 220,915,000, 220,915, 000! 218,369,000 
ee G.,..n vcsoncedneconcaue 13,587, 000) 13, 089, 000; 13,305, 000 12,927, ,000 12,788,000 12,754,000 12,211,000, 12,582,000 24,505,000 
FR 15,018,104, 00! ), 4,883, 417, 000 45 897 269, 000 4,907, 288, 000 15,137,866 ,000/4,916,085,000/4,861,730,000 4,812,143,000 5,290,472,000 
Ratio of gold reserves to deposit and | | | | 
F. R. note liabilities combined__.__- 74.9% 76.0%) 76.6% er 75.0% 75.9% 76.9% 738.2% 73.8% 
Ratio of total reserves to deposit and | | | 
F. R. note liabilities con.bined___._- I 77.2% 78.2%! 78.6% 79.2% 77.1% 78.0% 79.1% 80.4% 75.6% 
Contingent liability on bills purchased | 
for foreign correspondents__.....__- 25,584,000, 25, 929, 000 24, 070, 000 20,556, 000 __ 21,910,000 18,865,000 18,727,000 19,692,000, 35,709,000 
Distribution by Maturtttes— | ‘$ $ $ $ $ $ $ $ 
1-15 days bills bought in open market_ 74, 489, 000; 91,576,000 78,429,000 50,150,000 92,819,000 78,776,000 52,103,000 20,064,000 84,356,000 
1-15 days bills discounted .........._. 137 ,645, 000' 138,101 000 124,903,000 126,409,000) 158,990,000; 157,886,000 155,256,000 143,331,000) 520,155,000 
1-15 days U.S. certif. of indebtedness_ o* CHGAAL, SOKEeeSECS! BddEEREDOS eedteEonen EEE saétéaeseckh socksaeaee; sendenennal 9,289,000 
ey EE OREOOS, coe f  seseesenan!l esséeecnses| csrasecces bidiniabenl, shuaseseie -astaasasdl “<seasanbeel . eaamaeioda 66,000 
16-30 days bills bought in open market _- 46, 126, 000 “41 293,000 42, 114,000 31,684,000 28,436 ,000 24,783, 000 18,333,000 13,593,000 43,170,000 
16-30 days bills discounted ____....-.--. 38,195,000 26,413,000 27,271,000 26,719,000 29,504,000 31,199,000 26,276,000 30,569,000 84,621,000 
16-30 days U. 8. certif. of indebtedness. | -------- i -aéliienn' -netanedeeel —smana wale ae eagunan cotatssandl seddiaueel adadienee 
16-30 days municipal warrants.........| -------- -| ieee BE UEP pi a, gubecite ase Se a ea | Rae pete: WER ferns Sh 
31-60 days bills bought in open market__ 74,404,000) 59,128,000 52,503, 000 45,746,000 44,641,000 43,102,000 34,949,000) 24, 270,000; 61,380,000 
31-60 days bills discounted ____....-.-. 34,014,000} 38,685,000 42,266,000 41,528,000 42 674,000) 43,993,000 48,200,000 48,859, 000) 110,911,000 
31-60 days U. S. certif. of indebtedness_ 68 ,341,000 68,267,000 68 ,266 ,000 68,269,000 2,511,000 Ru 4 eeseneeaael ¥ 1,375, 
81-60 days municipa! warrants_........ vin “seenl cnbagnkasenl «eacicann itieacskel sohmeeennel | tetenkiden <esseadsasl enitaaee 10,000 
61-90 days bills bought in open market-_ 46,145,000 37, 311, 000 36,660, 000 34,859,000 25,561,000) 21,581,000 25, 404 000 | 27,910,000, 69,118,000 
61-90 days bills discounted_.........--. 15,239,000 17,124,000 19,695,000 20,417,000 24,376, 000) 25,992,000 29,043,000 28,417,000! 54,847,000 
61-90 days U. 8. certif. of indebtedness_ saute " 1,416,000 1,416,000 1,411,000 65,854,000) 68,264,000 72,760,000 76,282,000, 1,000 
61-90 days municipal warrants. _.._.--- 7,000 7,000 7,000 Dh, odie  acemenaelll: ‘eandsekiil . aman | 31,000 
Over 90 days bills bought in open market 7 ,026 ,000) ete yond 5,698,000 7,220,000 5,804,000) 7,150,000 7,472,000) 6,064,000 10,426,000 
Over 90 days bills discounted __......_. 8,139, 000) 8,940,000 8,430,000 8,167,000 7,534, 000) 7,318,000 7,981 ‘000! 8,687,000 aay 4 
Over 90 days certif. of indebtedness__--_- 76,959,000| 74,878,000 74,387,000 74,362,000 76,373, 000) 75,722,000 67,772,000 63,497,000 998,000 
Over 90 days municipal warrants......| ---------- | esossethes, -setieiieeieh. attmunepaa TAU naccessivel. socsennses | seccoscoes 10,000 
Federal Reserce Notes— i 
| A EE ee 2,255,532,000 2,252,367,000 2,256,452,000'2,250,435 »,000 2,2 244,368, 000’ 2,250,137,000 2,232,463 ,000!2, 236,419, 000, 2,730,668 ,000 
410.2 cankepesenaeeeene 426 ,330, 000) 435,550, }.000 489,830, ,000 498,734, 000) 47% 477,104, 000) 492,685, ‘000! 487,489 a 506,560, 000! 467 ,620,000 
In actual circulation................ 1,829,202, 000] 1, 816, 817,0 000) 1,766,622, 000 1,751,701 000) 1,76 767 ,264, 000! 1,757 ,452,000| 1,744,974, 000) 1,729,859, 000) 2,263,048 ,000 
Amount chargeable to Fed. Res. Agent |3,174,616, 000. '3, 147,311 000 3,155,526,000 3,159,062, 000! 3,157,279,000 3,163,884,000/3,145, 995,000 000) 3,159,466, oo0!3, 595,957,000 
In hands of Federal Reserve Agent... -- 919,084, 000) 894,944 .090) 899,074,000} 908,627, 000; 912,911, 000, 913,747,000) 913,532 — 923,047, 000) 865,289,000 
ipenet to Federal Reserve Banks... /2. 255, 532, 000 2,252, 367, ,000 2,4 256, 452 000, 2.250, 435, 000 2,244, 368, 000 2,250,137, 000) 2,232,463, 000: 2,236,419, 000° 2, 730, 668, 000 
ow Secured— —>== = —— «f_ 2 = SSS SS, — == ———S SS = 
By gold and gold certificates_........-.. 290 504. 000 305,504,000 305,504, 000) 331, 504, 000 331, 504, 000 331,504, 000) 331,505, 000) 331,504, 000! 320, 534, 009 
EEE LIE 285,521,000 263,154,000! 252,232,000) 244,235,000 269,569,000, 265,244, 000) 205,159, 000) 205,013,000] 623,500,000 
Gold redemption fund_.............-- 117,372,000 118,555,000' 113,756,009 112,523,000 113,625,000 111,364, 000! 115,626,000} 114,669,000; 119,972,000 
With Federal Reserve Board........-.-. 1,562,135,000 1,565,154, 000, # 583, 960.0 000) 1,562,173,000 1,529,670,000 1,542,025,000 1,530,173, 000) 1,585,233 0001, 666,662,000 
32, 000 2, 1252, 367, 000 2, 256 452.0 000 2,250,435,000 2,244,368,000 2,250,137 ,000 2,232,453, 000 2,236, 419, 000 2, 730, 668, 000 








Eligible paper r delivered to F. R. Agent. ¢ 4 56. 665 5, 000 - 
~~ @ Ine Includes Victory notes. 
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_ 448, 3.334, 000! 417 904, 000 378, 374, 000 439,255.01 9 423, 368. 000 _ 383, 887, on 0! B41, 230, 000 1,098, 342, 000 
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Federal Reserte Bank of— | Boston. | New York. | Phila. \Cteretand.| Richmond| Atlanta. | Chicago. |San Fran. Totah. 
RESOURCES a a ae ie ae a ae Ba Se = oa eS Pe ae $ 
Gold with Federal Reserve Agents|188,503,0) 529,747,0/170,789,0 207,232,0| 70,389,0/130,165,0 211,134,0) 55,925,0) 71,258,0) 64,716,0) 49,903,0)220,250,0 1,970,011,0 
5,914,0) 2,180,0|  1,554,0) 2,235,0) 1,750,0) ~ a _1,099,0) — 27,114,0 


Gold red'n fund with U.S. Treas- 4,382 0} 1,481 2 2,454 2,266, 9) 1,387, a 


535, 661,0,172, 969, 0} 208, 785 0) 


72,624, 0 131, 915,0 212,615,0) 


Gold heid excel. agst.F.R.notes_|192, 885, 0} 58,379,0) 71,670, 0| 66, 982, 0} 51, 290, 0) 221,349, 011, 997,125,0 


















































Gold settie’t fund with F.R.B’rd! 35,856,0| 185,995,0, 33,589,0| 55,167,0| 25,161 ,0| 20,959,0 103,703, ‘0! 30,273,0) 18,201 0) 30,187 0) 17,055, 0) 43,485 0} 601,642,0 
Gold and gold ctfs. held by banks) 21,167, 0} 216,728, 0) 27,944, 0} 18,748, 2 16, 552, 0) 7,530, 0 84,431, | 9,791 9 5,579, 0} 3,583, 0} 8,120, 0| 28,942, 0) 449,115,0 
Fotal gold reserves_.......-.-. |249,908, 0} 938,384, 0| 234, 502,0;283, 701 0) 115,337 0 160, 414 0) 400, 749, 0| 98, 443 .0| 95,45 50 .0| 100, 7! 52, 0} 76, 465,0) a 777, ols, ,047 ,882,0 
Reserves other than gold_._---- | 9,991 ‘0| 21,053,0) 3,399, 0) 6,385, 0) 4,483, a 7,649,0) 11,132, 0} 10,433, 0 1,187,0) 2,750, 0) 8,307 ‘0| 3,296, 0} 90,065,0 
EN GEMIEVER. cccncccccscese 1259, 899. 0} 959,4 437, 0) 237, 901 0) 290,( 086, 0 ror 0) 168, 083, 0 411, (881 Ol 108, 3 876, 0) 96. 6: 37,0/103, 502, 0} sae cae eee 
Non-reserve cash....---.------ 4,021,0' 15,815,0 910,0| 2.2880} 1,562.0] 3,363.0! 5,215.0! 2,189.0] 581,0| 1,733,0) 1,394,0) 2,660,0| 41,731,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations! 7 ,827,0 14,155,0) 14,358,0) 30,327,0) 7,694,0) 1,077,0) 8,868,0) 4,318,0) 93,0) 1,202,0 605,0' 4,810,0 95,334,0 
| | | | 
Other bilis discounted-......-- 5,442,0 seri 7,745 0) 9,294, 0 22,991,0) 18,272,0) 21,719, o! 10, 997 0) 5,537, 0) 5,796,0| 2,726, 9) 7,384,0| 128,898,0 
Total bills discounted -_.....-- 13,269,0 25,150,0) 22,103, 0| 39, 621 r 30, 685, 0} 19,349,0 “30, 587, 0) 1 15 5315 5, 630, 0| 6,998,0) 3,331 ,0| 12,194,0| 224,322,0 
Bilis bought in « xen market.-.-- 31,900,0 ne 13,729 0 22,076, | senibaltel 7,850,0) 31,503, | 10, '834, fs 1,314, 10) 10,150,0| 13,645, 0) 28,246,0| 248,190,0 
U. 8. Government securitles: 
Rs iihiainsgapein eee eeneds 1,030,0 4,902,0] 749 0) 5,115 1,191,0| %1,520,0| 15,765, 0) 600,0| 8,754,0| 2,164,0) 1,834,0) 1,122,0 44,746,0 
Sey MG008....cesancece 26,796,0| 136,394,0) 25,426 0) 38,511 A 2,811,0' 1,438,0) 53,142, 0} 12,715,0| 15,068, ‘0| 24,492,0) 19,469,0) 42,056,0| 398,318,0 
Certificates aa f indebtedness. 11,029,0 46,0200) 5,277 0) 21,410, :0| 991,0| 791.0| 18.748,0| 3,454.0] 4,768 0) 9,107,0| 6,542,0| 17,163,0) 145,300,0 
Total U 8 Govt. securities__. ”38,855,0! 187,316,0! 31,452,0' 65,036,0! 4,993,0' 3,749,0' 87,655,0 16,769,0 28,590,0' 35,763,0' 27, 7,845,0) 60,341 ol 588.364,0 
——— 
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RESOURCES (Conciuded) — | 
Twe ciphers (00) omttted. Boston. | New York.| Phtla. |Cleceland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty . |San Fran Total. 
} 
ell 








$s x z 
All other earning assets 3,300, 0; | 250,0 











Total earning assets 84,024,0| 289 ,409 0) 70, ),584,0 0 126,7 733,0| 35,678, | 30 ,948,0/149, 745, 0} 42,918,0| 35, 53,161,0| 44,821,0/100,781,0) 1,064,343,0 
Uncollected items. -.......----- 68,369, 0} 164,008, 0) 68,925,0| 54,988,0) 55,117,0| 28,837,0| 72,312,0) 34,235,0 fe ‘ | 44,572,0) 36,252,0) 41,041,0| 685,893,0 
Bank premises 4, 312 0) 17,047 0) 1,112,0) 9,129.0) 2,528.0) 2,875,0| 8.264,0| 2,759,0 4,596.0) 1,912,0) 3,165,0 60,751,0 
All other resources 226, 0} 10,528, e 388,0) 276,0) 195. 0 2, 014 70 1,021, 0 138,0) 4, 144. 4.0) 756 ,0 3,289,0) 4,464,0| 27,439,0 








—| — —— | ce | 








2 ee eo 


Total resources |420,851,0) 1,456,244, 0 379 ,820,0' 483,500, 0} 214,900, 0) 236,100, o| 648,438,0 191,115, 157,192, 0 208 ,320,0) 172,440,0)449,184,0|5,018,104,0 
LIABILITIES. 
F.R. notes in actual circulation |196,534,0 365,262, 0) 159,880, 0) 212,765 | 82,972, 0! 137,405, o| 203 ,382,0| 56,952, 2,420 0 71,958, o| 57 ,835,0/211,837,0/ 1,829,202,0 
Deposits: | : | 
Member bank—reserve acet...|138,984,0] 852,424,01122,895 0|179,436,0| 62,295,0| 63,565,0/312,993,0) 78,254,0) 56,119,0| 86,659,0| 57,640,0|161,090,0|2,172,354,0 
Government - _----------| 2,455,0| —_5,082,0)  3,308,0| 2,540.0) 2,010,0| 2,752,0) 5,035,0) 2,235,0) 1,262,0) 1,154,0) 1,975.0) 3,616,0| 33,424,0 
Other deposits. _-- | 15,0, 19,056 0| 326,0! 1,204,0! 155,0) 124,0| | 1,277,0) 1,168, 337,0 664,0|  474,0) 4,762,0) 29,662,0 


Total deposits '141,554,0| 876,562,0\126,529,0|183,180.0| 64,4600) 66,441,0/31° 
Deferred availability 8 | 8,029.0] 122.112.0| 62,479.0) 49,966,0| 49,.002,0| 17,348.0| 7 5 
Capital paid in 8.019,0|  30,226,0| 10,517,0| 12.755,0| 5,897.0] 4.581,0) 1 ),0| 3,282,0| 4,344.0} 4,140,0| 8,147.0) 112,222,0 
Surplus 16,390,0| 59.929.0) 19.927, '0| 23,691.01 11,672,0| 8,950.0) 36 6,0} 10: ‘072, ‘0| 7,484.0} 9.496.0| 7.577.0| 15.301,0 220,915.8 
All other liabilities 325,01 2,153,0| 488, 0} 1,143,0} 897,0} 1,375,0| 1,680,0 484,0) 1,414,0) 625.0) 1,794 0} 1,209,0, 13,587,0 


ys 


0 657,0| 57,718,0] 88,477,0) 60,089, alias, 468 ,0|2,235,440,0 
0} 36,816,0| 14,874,0; 33,420,0) 41,005,0| 43 222 .0| 605,738,0 


a. 
8, 
5, 

), 


aw 
16 
18 
42 


Tota! Habilities 420,851.0|1,456,244,0/37 79 8 20,0 483, 500 ,0)/214,900, oleae..1 100,0/6 48, 138, 0 191,115,0)1 57, 192 0) 208,320, 0) 172,440, 0} 449, 184,0 5,018,104,0 
Memoranda. | | 
Ratio of total reserves to deposit | | 

and F. R. note liabilities com ard } ae Ps 

bined, per cent 76.9) 7:3 83.1] 73 81.3} 64.5) 71.9) 77.9. 77.2 
Contingent ability on bills pur i | | . 


| | 
chased for foreign correspond’ ts! 7,200,01 2,515,0' 3,034,0' 1,478,0' 1,141.0! 3,863,0' 1,: 933,0' 1,193,0' 985,0 1,971,0 25,584,0 


= " 
82.4) 78.8 8.5) 74.3) 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS NOV. 12 1924. 





| ! | | 
Federal Reserve Agent at— Boston |New York| Phtila. | Cleve. \ntchm'a| Attanta| Chicago. | St. L. . |K. Ctty.| Dallas.|SanFr.| Totai, 


Resources— (in Thousands of Doliars)| $ $ $ | s $ ca $ $ $ $ s s 
Federal Reserve notes on hand 67,350) 251,960) 49,160) 49,070) 31,165) 69,015) 240,920) 26,300 Sf , 19,397| 71,900) 919,084 
Federal Reserve notes outstanding 221,640) 609,418)195,776/230,974| 90,423)154,190) 222,113 63,385 g ,560| 63,394) 250,354/2,255,532 
Collateral security for Federal Reserve notes outstanding | 

Gold and gold certificates 35,300} 198,531 7,800) 8,780) —— 3,500) adetene 8,985 ‘ ---- ----| 290,504 

Gold redemption fund 15,203 30, 216) 12,600) 13,452) 2,594 5,665) 5,489) 3,940 p 4,356 18,804) 117,372 

Gold Fund—Federal Reserve Board 138,000) 301,000) 150,389'185,000| 67,795\121 ,000) 205, 645) 43,000 F 60,360 P 201 ,446/1,562,135 

Eligible paper {Amount required 33,137 79,671) 24,987, 23,742 20,034) 24,025 10, 979) 7,460 : 13,844 J 30,104) 285,521 

\E 12,032 18,441 3, _ 35, 888 10, 278 2,97 3) 50, 954) 18,675 ‘ 3,273| 3,057| 9,946) 171,144 

















522,662| 1,489,237 444, 597 |: 546, 906 222, 289) 380, 368 736, 6,100|171,7 745 et het 187 ,246) 149 242/582 ,554/5,601,292 





~ | 
288,990, 861,378) 244,936 280, ys 4 5881223, 205| 463,033) 89,685) 91,299)105,413) 82,791/322,254/3,174,616 
188,503) 529,747\170,789) 207, 232) 70,389, 130,165) 211,134! 55,925) 71,258) 64,716) 49,903)/220,250) 1,970,011 
45,169) 98, 112| 28 crates Paves 59, 630! 30, 312) 26,998 61,933) 26,135) 5,789) 17,117) 16,548) 40,050 
= Pry — 


522, 66211, 1,489, .237|444,5 507546, 546.9 906 | 








222, 289) 380, 368 _736, 100 171,745) 168,346) 187,246) 149, 242/582 ,554/5,601 ,292 











Federal Reserve notes outstanding 221,640, 609, a18i198 .776 230, oral 90,423|/154,190| 222,113] 63,385] 75,305| 78,560| 63,394|250,354|2,255,532 
Federal Reserve notes held by banks 25,106| 244,156) 35,896] 18,209] 7,451] 16,785] | 18,731| 6, 2'885| 6.602) 5.559| 38.517 


gan annligo aan -| 


Federal Reserve notes in actual circulation 196,534' 365,262! 159,880 212,765 
































82,972! 137,405 203,382' 56,952' 72,420’ 71,958 57,835 211,837 1,829,202 





Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 743 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “‘Chronirle’’ of Dec. 29 1917, page 2639. The comment of the Reserve Board ugon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’’ on page 2245. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Nov. 5 1924, Three ciphers (000) omitted. 





' 
Federal Reserve District. Boston. |New York| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.| Kan. Ctty| Dallas. |San Fran. Total. 


Number of reporting banks 43 108 55} 77| 5} 36 103 33 25 72 50 66 743 

Loans and discounts, gross: $ $ s- | $ $ ~ $ $ $ $ $ $ 
Secured by U.S. Gov't obligations 8,720 71,923 9,868) 18,525} 6,606 7,628 30.270 9,779 5,688 3,148 9,815 184,762 
Secured by stocks and bonds. _.-- 274,481/1,975,916| 297,466) 415, 442} 12¥,459 62,704; 687,241 158,474 f F 84,274 59,144) 207,810) 4,399,476 
All other loans and discounts...-| 669,207/2,585,060) 381,054) 722,961 345,467) 365,804/1 ,199,858; 320,107) 213,643) 330,185) 219,950; 831,417) 8,184,713 








Total loans and discounts 952,408)4 632, 899 688, 388| 1, rT 56, 928| “473, 532 "436,136! 1,917,369| 488,360) 271,500) 420.147) 282,242|1,049,042/12,768,951 
U.8. pre-war bonds 13,756 51,509 10,689) 45,536} 26,712) 14,667} 22,569 14,343 8,525 11,404 18,534 26,153 264,397 
U.8. Liberty bonds of 682,114 53,454) 196,514 31 ‘521 9,429) 158,302) 23,351 25,183 41,531 12,748 27 23 1,448,919 
U.8. Treasury bonds _____..__- sé 5,¢ 20,497 3,248) 1,988 2,299 622!) 10,704! 2,360 226 2,647 1,086 7,998 69,616 
U.8. Treasury notes___ 32| 301,264 24,357 63,157 2,914 3,049} 119,232) 9,612 19,085 23,295 8,975 i 620,585 
U. 8. Certificates of Indebtedness. . 57: 152,424 17, 130) 18,520 7,411 2,565 30,277| 2,726 12,615 7,218 5,093 ¥ 295,073 
Other bonds, stocks and securities__| 209,683 (1,153,308 256 we 348,178 63,927 42 ote 411, 333) 94,161 33,284 69,395 18,870} 175,432) 2,876,750 














Reserve balance with F.R.Bank__| 91,943) 722,506; 80,042} 125,897| 41,225 35, 852| 234,508 54,615; 25,366] 111,711) 1,598,124 
Cash in vault 20'694| 90:763' 16.448! 32.034) 14/990 60,061 ! 13,023} 13,138| 22,876] 310,726 
Net demand deposits 921,880/5,686,142) 758,012/1,004,912| 358,829 289 eaall. 741,054] 373 6: 474,287) 250,575; 816,407| 12,946,773 
326 ,031/1,141,002} 172,572, 706,546] 180,856} 189, .997| 892,028] 214,020} 95,915] 135,312\ 90,611) 660,183} 4,805,083 
Government deposits 23,623] 45,790] 31,712) 25,440) 10,241 7,228] 16,788] 3,469 1,817 3,781) 5,193! 25,360} 200,442 
Bills payable and rediscounta with } | } 
Federal Reserve Bank: 
Secured by U.S. Govt. obligations 675 16 640 3, 090) 5,999 2,621 1,035) 2,310! 108) 395! 6,400 39,560 
i 2,095 9,283 2,447 2,681 7,179 4,862" 958! ‘ 193 184 339! 1,251 2,844 37,616 





Total loans & disc’ts & investm’ts}1 1,290, 538 6,994,015 1, ,0£ 54, 105/1, 830, 821 608,316 508, 808) 2,669, zea 634,913 370,418} 575,637} 347,548/1,459,386) 18,344,291 





























2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





| | 
° New York City. City of Chicago. 4 F. R. Bank Ctites.\F. R. Branch Cities \Other Selected Clite? Total. 
Three ciphers (000) omttted. a ' 


Lenisensneenons 
Nov. 5 ov. 5. | Oct. 29. | Nov. 5. | Oct. 29. | Nov. 5. | Oct. 29. | Nov. . 5. | | Oct. 29. \Nov. 5 '24.)Oct. 29 '24.|Noe. 7°23. 
Number of reporting banks 67 ~ 67 7 255} 255 294) 743} 749) 767 
Loans and discounts, gross: $ 3 $ $ $ t $ $s $’ $ $ $ $ 
Secured by U.S.Govt. obligations! 66,630 62,804. 23,290 22,499 26,521; 122,474 32,578 32,518 25, 663 26, 121) 184,762} 181, 113) 229,417 
Secured by stocks and bonds 1,768,6721,722,713, 526,590 535 5,164 3,232,529 3,194,986 640,688 641,461) 526,259) 529, 677) 4, 399,476) 4,366,124! 3,698,857 
All other loans and discounts-_-__ 2 2,292, 1002, 326,780 714,309 731,032} 5, 7: s 13) 5,213,165 1,647,164 1,639,802 1,363,836 1,363, 464) 8, 184,713, 8,216,431) 7,992,709 


PIE Ras AEE 














Total loans and discounts 4,12 127, 402 4, 112,297 1,264, 18911, 288,695 5) 8,5: 32,7631 8,530,625 2,320, 4302, 2,313, 781 + 1,915, 7581, 919,262 12,768,951 12,763 ,668)11 920, 983 

U. 8. pre-war bonds | 40,932] 40,883 4,132) 4,125 907033 91,963, 74,533) 74,512) 97,831) 98,302} 264,397 264,777; 75,387 
U.8. Liberty bonds 597,747, 595,871} 82,138, 84.411 12 993) 910.952) 3421340 346,107, 193,586 191,977 1,448,919 1,449,036 1,041,611 
U.8. Treasury bonds | 14 010; 14,123 2,973 3,399) °33. 578) 33,154, 17,666 17,621) 18,372) 18,244 69,616 69,019 3, 
U.S. Treasury notes _ Sia namat Was 516| 282,364, 89,662) 89,487) 452 ‘680 454,611) 120,419 121,749 47,486) 46,808 620,585 623,168 856,630 
U. 8. Certificates of Indebtedness__| 149,362) 157,158 17,429] 17,374) 227,163) 2351366 51,612, 55,206, 16,298 15,977 295,073, 306,549 73,070 
Other bonds, stocks and securities. _| 895, 423 882,249, 199,844 189,818 1,668,835) 1,635, 697) 683,666) 681,783 524,249 521,203, 2,876,750, 2,838,683 2,167, 545 

Total loans & disc’ts & investm’ts_ 6,107 107 392 6,084 084,945 1,660, 367 1,677 309 il, 920 045,11, 892, 3683,611 610, 666 3,610,759 2,813,580 2,811,773)18,344,291 18,314, 1900 16,418,364 
Reserve balance with F.R. Bank..-| 670,815| 727,932) 163,511) 168,290! 1,155,739] 1,213,344) 263.309) 260, 908 '179.076 172,107] 1.598.124 1,646,359 1,358, 176 
Cash in vault 73,513) 68,082) 29,911 28,132 154,.872' 146.313' 70.929 64,210 84,925 82,309| 310,726 ; : 
Net demand deposits- 5,166,725 5,177 ,529,1,199 642)1,231,396| 9,096,170) 9,124,648 2,116,755 2,093.005.1,733,848 1,704,443 12,946,773 12,° 
Timedeposits 802;885| 8131312, 428,217) 411/580) 21438.765| 2.423953 1,379.074|1,372.880| 987.244, 985.430 4.805.083 4,782,263 £033. 525 


Government deposits | $87,708 37,708 7,579) 7,579, 130,314) a 55,217} 55,217) 14,911 14,915, 200,442 198,736 96,531 
Billa payable and rediscounts with| | 


Federal Reserve Bank: 
Secured by U.S. Govt. obligations! 14,150 ,350 850 24,240) 4, 296, 8 
All other___- 32 100) 16 494) 19,829 7 
Ratio of bills payable & rediscounts| j 
with F. R. Bank to total loans, 
and investments, per cent 








568 8,900 6,752 7,220 39,560 20,416 264,665 
371 8,776 14,051 16,056 37 616 44.661 274,506 


0.4 0.4 3.3 








—- 


Nov. 15 1924.] 
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Bankers’ Gazette 


Wall Street, Friday Night, Nov. 14 1924. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2255. 
Sales at the Stock Exchange not represented in detailed list: 


eon 


























STOCKS. | Sales. Rang for Week. Range since Jan. i. 
Week Ending Nov. 14. | for 
| Week. Lowest. Highest. Lowest. { Highest. 
——+ 
Railroads. Par | Shares . share. | $ per share. $ per share.j\$ per share. 
AGE BIGE...cccnnse Nov 13) 18% Nov 13, 12 Apri 18% Nov 
Peeeren. ......s- 4, too 38 Nov 8 42 Novl3' 25 Mar| 42 Nov 
ry omega: 700| 9314 Nov 10 9334 Nov 10| 86 Jani 9434 Oct 
Canada Southern --_--1 160) 564 Nov 10, 56% Nov ll 23 Feb) 565% Nov 
Central RR of N J_-1 £900 24844 Nov 11/252 Nov 12/199 Mari253'4 Aug 
C St P Minn & Om_-100} (800; 49 Nov 11) 49% Nov 10) 29 Jan} 50 Nov 
weeeteel.........- 100, 600 87 Nov 8 89% Nov 10! 68!4 Apr| 89% Nov 
CCC & St Louis___-100} 100145 Nov10145 Nov 10100 Apr}150 Aug 
Colo & Sou, Ist pref.100, 600/62 Novi10\ 64 Nov 8 50 Jan 64 Nov 
Second preferred -_1 yom 55 Novi4' 55 Nov 14) 45 Jan) 5644 Nov 
Duluth So Sh & Atl. a 2% Novll 3% Novil2) 2% Jani 4% Jan 
Hud & Manh, pref-- 3,600) 594s Nov 8 62% Nov 14, 57% Oct) 6244 Nov 
Illinois tema pref _ i 2 300)112 14 Nov 14114 Nov 8104 Marll4% Aug 
| RSI PEEPS 26,8991 13-6 Nov8S 1% Nov 8 % Octt 1% Nov 
Manhat Elev guar_--100,, ‘800,73 Nov13 78 Nov13, 42 Jan| 80% Sept 
M 8t Paul & 8 5 M--100) 750| 35 Nov 8 38% Nov 11) 29%4 Apr 46 Jan 
a 200; 60 Nov10 60% Novill) 50 June 67}, Jan 
Nashv Chatt & St L- 100) 100)133%4 Nov 13133% Nov 13,120% July135 Aug 
Northern Central - - - _50} 20| 76% Nov 10' 76% Nov 10) 724% May| 76% Nov 
Pacific Coast.--.--- 100, 500) 305g Nov 11 30% Nov 11) 16 Jan| 40 Feb 
Second preferred __ 100} l 384% Novi12 38% Nov 12) 20% Jan 40% Feb 
Pitts Ft W & Chic, pf 100, 10140 Nov10140 Nov 10/137 Jahi41 Sept 
Pittsb & W Va rights _.| 7,000) 10% Nov 13\ 114% Nov 12) 7% Oct) 12 Nov 
6 cinonad \46, 700, 20% Nov 8 21% Nov 14 15% Mar 24% July 
Industrial & Misc. | 
All America Cables - - 100) pes Novl1011ll Nov 8 96% May111 Nov 
American Bank Note - 50) 300)145 Nov 10146 Novill 98 Jani46 Nov 
Preferred... .......- 200) 5444 Nov 13, 5414 Nov 13) 52 May| 56 Sept 
Amer Beet Sugar. pf. joo 74 Novl13,78 Nov 13) 683; Oct 78 Nov 
American Chicle, pf- 100 900, 86 Novll 88% Nov 12) 514, Feb 884 Nov 
Certificates...’ ._-_- 600! 35% Nov 10 36% Nov 1)! 23. Sept; 36% Nov 
Amer Metal, pref - ""i00 100113 Novi10113. Novi10/10744 Apri1l3\% Feb 
American Piano, pref-_-_-} 100) 92 Novi13' 92 Nov 13) 92 Nov, 92 Nov 
Amer Radiator, ‘pref. 100, = 2001234 Nov 11124 Nov11120}¢ May125 June 
Amer Railway Exp- -1( 700; 78 Novi2 79 Nov 8, 78 Nov’ 83 Oct 
Amer Roll Mill, pref_1 300106 7% Nov 13.107% Nov 13, 98 Jan 108 Oct 
American Snuff----- 100} 3,715,146 Nov 1115044 Nov 12/134 Apri504% Nov 
Am Type Founders..100' 300/107 Nov 11107% Nov 13 106 Sept 115 Sept 
Am Writ Paper ctfs_ - 100) 200; 1 Novi3) 1 Novi13) 1 #£\Nov| 4% July 
Art Metal Construc...10, 100) 1534 Nov 14! 1514 Nov 14) 1444 Oct 1644 Jan 
Assets Realization....10, 100) 4% Nov 14 4% Nov 14 4% Mar % Jan 
Assoc D G, Ist pref __ 100 100, 92 Novill 92 Novil 834 May; 924% Oct 
Second preferred. 100 300' 97 Novi13\ 97 Novil3 89 Jan 99% Oct 
Atlas Powder, new. 300 49 Nov10 49 Novl0 47 Apr 54% Feb 
Atlas Tack__......_-- -4 600 6 Nov13 8% Novl4, 5 June 11% Jan 
Bayuk Bros, 1st pref- ido 100} 96 Nov 14 96 Nov14| 954% Oct 98 Sept 
Barnet Leather------- 200| 24 Nov10) 24 Nov10; 234% Nov) 35 Feb 
British Empire Steel. i00) 1 1% Novi14 1% Novl4 1% Nov 6 Aug 
Second preferred_.100| 100) 744 Nov 14, 7% Novl14) 7% Aug! 15% Jan 
Booth Fish, Ist pref.100i' 200| 27. Nov 13) 27. Nov 13) 20 June, 424 Jan 
Blumenthal, pref____ 100) 100; 73 Nov 13} 73. Novi13) 73 Nov; 93 Jen 
Brown Shoe, Inc, pf_100' 600| 92% Nov10, 95 Novi4, 84 Jure|/ 95 Nov 
Burns Bros, pref_-.-100| 200,98 Novil) 98 Novil) 95% Mar) 99% May 
Burroughs Add Mach..* 500: 65 Novi13 66 Nov 12, 65 Oct! 6744 Oct 
Calumet & Hecla_ -- - = 1,800| 16 Nov 10, 1744 Nov 14. 13% May| 19% Jan 
Case (J 1) Th M, pf_-1 600) 58  Nov10| 59 Nov 8) 41% May| 77 Jan 
Century Ribbon Mfg--*| 200' 29% Nov 1l| 30 Novi12 25% Apr) prt Jan 
Certain-Teed .__._.--- * 7,2 3944 Nov 8 40% Nov10) 24% June 40% Nov 
lst preferred _--- -- i00 85 Novi10 87 Novi3, 73% May) 87 Nov 
Cluett Peab & Co pf_100) 102% Nov12104 Nov 12.100% Jani 105% Jan 
Coca-Cola preferred.100:' 2 97 Nov 8 97 Nov 8 92 June 97 Nov 
Com Invest Trust----- * 45% Novl10 47 Novi12), 30% May, 47 Sept 
i, ido) 200)102 44 Nov 12102% Nov12! 93 May 103 Nov 
Conley Tin Foil_--.--- _ 2 10% Nov 8 10% Nov13| 7% May) 13% Sept 
Consol Distributors. -_ __*! \%Novll % Novill % Jan % Jan 
Cont Insurance_ ----- 25, 7 95% Nov10 98% Nov 24 89% Apr, 98% July 
Corn Prod Refg pref _ 100) 70011934 Nov 10120 Nov 24/115} \% Aprl23% Aug 
Cont Can Inc pref---_1 7001084 Nov13110 Novi13)104% Janll4 June 
ine yD Pr. 28, 1 % Nov 14 % Nov 13) % Nov % Nov 
Cosden & Co pref - - 100) 1,100} 86 Nov 8 87 Nov10) 83% Sept 95 Feb 
Cushman’s Sons_----_- ‘| 1,000) 621% Nov 14 68% Nov 8!) 56% Aug) 76% Sept 
Deere & Co, pref--_----- 600) 82% Nov 24 84 Novl3) 6% May) 84 Nov 
Devoe-Rayn'ds Ist ptiod 100| 98 Nov24 98 Nov24) 93 Mar 98% Aug 
Duquesne Lt Ist pref 100} 300)10644 Nov 12106% Nov12,)100% Maril08% Sept 
Emerson-Brant =. 1,000) 9 Novl13) 9 Novi13) 7% Apri 15 Jan 
Fairbanks Co (The) - 200i: 3% Novl12,; 4 Novil; 2% June’ 4% Jan 
Fairb’ks-Morse tem pry ‘ 8,100; 27 Nov 8 29% Nov13) 25% May| 29% Aug 
Fed Lt & Tr tem ctfs_- 89 Nov 8 93% Nov24 74'¢ Mar 93% Nov 
Fidelity Phenix Fire in | | 
“3, eninge 1 105 135 Nov 81394 Nov 12)118 Mar|139 4 Nov 
Fisher Body Ohio pf- io 101% Nov10101% Nov10 98 Jan 10214 Mar 
Franklin Simon pref- ---) 3 106 Nov i13106% Nov 14/106 Novil06% Nov 
Gen Refractories_-_--- * 200 42% Nov 10) 4314 Nov12) 31 June 55 Jan 
Gimbel Bros pref. --__1 1,100103% Nov 11104% Nov 13) 99 Janji07 Sept 
GE Se deckécwcccs 1.400 26% Nov 13) 27% Nov 13) 26% Nov| 27% Nov 
Great Western Sug pf 1 1,700107 Nov 1310844 Nov 24/105 Aprl0s% Jan 
Hanna Ist pf CI A-_-1 2 88 Novi0) 88 Nov 10} 88 Apri 95 Feb 
Ingersoll Rand ------ 1 0 201/248 Novi13260 Nov 13/159 Janj260 Nov 
Inland Steel wi pref_..*; 300/105% Nov 13106144 Nov13)101\4% Jan107 Oct 
Internat Agriculturai 100) % Nov13) 1% Nov 12) 4 Apr, 2% Feb 
DE cttteoticeses * 1, 5% Novl13) 5% Novil; 3 June) 9% Jan 
International Salt__ 100! pa 7244 Nov 12! 72% Nov12, 70 July) 75% July 
International Shoe_ --__*; 111 Nov 8115 Nov24 73 Aprils Nov 
Intertype Corp___.-_-- | 100 27% Nov 13, 27% Nov 13) 25% Nov 32% Mar 
KC Pr & Lt Ist pf-...* 2 97 Novl13 98 Novi0) 92 Feb) 98 Aug 
Kansas & Guif__-_--_-_- 10 1, \% Novil \% Novii Y% May) 1 Jan 
Kelly-Sp Tire 6% ptf- 100 49% Nov 8 504 Nov13 40 June| 78% Jan 
Kresge Dept St pref- 100 93 Nov 12, 94 Novil 93 Nov, 98 Sept 
Kuppenheimer - -- - - -_- 26 Nov 8 27 Nov27, 25 Sept) 27 Nov 
Loose-W iles Bis Ist ptioo 105% Nov10106 Nov13 105 Apr}106 Nov 
2d preferred___-_-_- 100 300102 Novi1l/l05 Novi12 90 Sept105 Nov 
eS 100) 100116 Nov24116 Nov24 113% Sept!117 Feb 
McCrory Stores cl B__- 87 Novl10' 88 Novil 86 Octi\106%4 July 
Mackay Gesuen... ise 1,2 66% Nov 8 67% Novi2 64% Apr 69 Feb 
Mack Trucks Ist inst pd. ae 96 Nov 8101 Novil4 93 Octi101 Nov 
Macy Co pref___---_- 1 100)1115% Nov 11/115% Nov 11) pests Mayll6 July 
Mallinson (H R) & Co— | 
Preferred _._.-.-- 100 100: 90 Nov13/90 Nov 13) 78% July 92 Jan 
Manati Sugar-_--_-..-_- 100 7 51 Novl0 55 Nov 13) 45 July, 69% Mar 
Manila Electric---_- 100; 115% Nov 8117 Nov 14 89% Mar 117 Nov 
Mathieson Alkali pf.100' 1 92 Novi14 92 Novl4 91% June) 94 June 
Met Edison pref_-.-_-_-- =. 2 95 Nov13,\95 Nov 13) 90% Apr 96 July 
Met-Goldwyn Pic pf_.27 1, 15% Nov 10, 16% Novi12) 15 Sept) 16% Nov 
Midland Steel ener 1,700, 93 Nov 12) 9644 Nov 14) 91% June 96% Sept 
Midvale Steel_-_------ 25% Novil, 26 Novi13) 23% Oct 34% Feb 
Munsingwear--_-..---_- 7 32 Novil2) 33 Novi12) 29% July! 39% Jan 
Nash Motors Co pt.100 100,103% Nov 12)103% Nov 12) 98% July 104 Oct 
Nat Cloak & Suit pf- 100, 96% Nov 11) 97% Nov12) 914% Mar 97% Nov 
Nat Dept Stores pref 100 96 Nov 10 9644 Nov13 92% June 99 Oct 
Nat Distil Prod pref__.* 3, 33 Nov 39% Nov 14) 30% Aug 39% Nov 
Nat Supply pref-_-_-_.100; 105 Novi10105 Novi10100 Jan106% July 
New York Canners-_-_-__*, 2, 28% Nov 10| 30% Nov 14 23 June a Nov 
Niag Falls Pow pf new 2 28% Nov 28% Novi2 27 June Sept 
Ohio Fuel Supply - - - -- 2 37% Nov 14 38 Nov 14), 31% sane) 3 39% Aug 
Onyx Hosiery --...-.-.- «he 18% Nov10 20 Novil, 18 Jan 
Preferred........- 82 Nov 14 82 Nov 14) 76% “ug! 98 9814 Feb 
Orpheum Cire Inc pf_1 97 Nov 10 97% Nov 13) 4 Jan, 97% Nov 
Otis Elevater pref-.-_1 1, 104% Nov 8108 Nov 14) Janil109% June 
Otis Steel preferred __1 2,7. 45 ov 55 Nov 13) 4 Oct, 74% Mar 
Owens Bottle pref__-_ 100) 109 MNov13109 Nov 13107% Julyiil\% Mar 













































































































































__ Total bonds- is...----- 


| ] 
STOCKS. Sales .| Range for Week. Range since Jan. 1. 
Week ending Nov. 14. | for | 
(Concluded) | Week. Lowest. | Highest. Lowest. | Highest. 
Indus. & Miscell. Par.|Shares| $ per share. | $ per share. }$ per share.|$ per share. 
Penn Coal & Coke__..50 2,300/ 19 Nov 8 26 Nov 14} 18% Nov 30% Jan 
Philadelphia Co pref_.50' 700 44% Nov 12 44% Nov 12} 424% Jani 47 Jan 
Phil& ReadC&Letfswi*, 100, 4444 Nov 13 44% Nov13] 35 Mar| 52% July 
Phillips Jones Corp pf 100, 50077 Novil 80 Nov 11} 77 Nov) 90 July 
Phoenix Hosiery ------ 5| 400 21 Novili 22 Novi13!19 June 324% Jan 
Pierce-Arrow prior pf_.*| 300} 75 Nov10;75 Nov 104 59% June] 81% Aug 
Pittsburgh Steel pref_100| 100' 97 Novi13\ 97 Nov 13) 95 Janj103 Aug 
Pitts Utilities pref ctfs 10, 3,300) 124 Nov 8 124% Novil}] 11% Feb| 1444 July 
PSCorpofNJpf8%100| 400109 Nov 11)109% Novi1l} 99% Aprll0 Sept 
Rights _____._._--.-.| 6,500, 18 Nov 10) 19% Nov 13 12% May| 19 Nov 
New rights RES Sas 18,468 % Nov 10) \% Novi \% Nov 4% Oct 
Pub Serv Elec pr pf-.100; 100, 99% Nov 14, 99% Nov 144 944% May104% Oct 
Ry Steel Spring pret-100 100117 Nov 8117 Nov 8/113 Janill8 July 
Reis (Robt) 1st pref-100 200 60 Nov 13 60 Nov 13/60 June| 7444 Jan 
Rem Typew IstpfSer8 100 100, 95 Novil 95 Nov 11} 90 Jan 95 Nov 
Rossia Insurance Co_.25, 400 93 Nov 10) 93 Nov10j 86 Mar 96 Sept 
Schulte Retail St’s pf 100, 200112% Nov 81124 Nvo 105 Mayil112 Nov 
Shell Trans & Trading £2 1,400, 38% Nov 11 39% Nov 10) 33 Jan}; 41% Feb 
Sherwin Williams pf_100 100105 Novil105 Nov 11/1025 Marl05 Nov 
Simmons Co pref_---100 100 10044 Nov 13,100% Nov 13) 94% Janil00% Nov 
Sloss-Sheff St'l&I pf100 700 90% Nov 8 91% Nov 14) 80 Apri 91% Nov 
So Porto Rico Sug pf-100, 100 96 Nov 13; 96 Nov 13] 96 Novjll0}s Apr 
Standard Milling-...100 300 64 Novi1l 66 Nov 14) 39% May} 66 Nov 
Preferred_.......-100, 200 80 Nov 8 80 Nov 70 «July; 8 $Mar 
Superior Steel -- - - - -- 100, 500 26 Nov10| 28 Nov 14) 23 July) 34% Jan 
Telautograph Corp_-...* 1,500 8% Nov12 9% Novl 6% June 9% Aug 
Transue & Wms Steel_.*| 200, 29 Novil| 29 Novil} 25% May 35% Jan 
I A 4,800 .21Nov10,  .25Nov 21 M% Feb) % Apr 
Union Oil, California. - 29,000; 354% Nov 14 36% Nov 13) 354 Nov) 36% Nov 
United Cig Stores pf- 100 100117% Nov 8117% Nov 8/113 Janill9 July 
AMER Am 25 13,200 52% Nov 8 54% Nov 11} 4234 June; 544% Aug 
a 100 200, 85 Novil 86 Nov 13) 85 Nov| 86 Nov 
United Paperb’d Co-_100 100 18% Nov 1l 18% Nov1l1) 16 July) 21% Jan 
Van Raalte___....-- 100 300; 20% Nov 10| 20% Nov 10) 15% Oct) 33% Jan 
Ist preferred - - - - - - 100 100 67 Novil 67 Nov 11} 53 Sept; 80 Jan 
Va-Carolina Chem B-_..* 200 % Novl4 1% Nov 12! % Jun 7 Jan 
Virginia Coal & Coke 100; 100) 36 Nov 14) 36 Nov 14) 35 Oct) 53 Jan 
Preferred _-_-_-_---- 100, =-200| 77. +~Novi14 77 Novi4! 71 June 79% Jan 
West Elec 7% cum pf 100 1,200:113 Novi12114 Nov 14111% Aprll7 July 
West E & Mfs Ist pf-50) 600) 76 Nov 12 77% Nov 13) 72 Jan 80% Aug 
West Penn Co-_----- *| 300) 84 Nov 10) 84% Nov10) 47% J 98 July 
Preferred 7% p' ~ 100) 300| 914% Nov 12) 92 Nov 14 87% Apr 94% July 
West Penn Power pf. 100! 300)102% Nov 12/103 Nov 12/102% Get!103 Nov 
White Motor rights- 5,100 %Novl4’ \ Nov 1: \% Nov] % Nov 
Wilson Co pref ...100; 1,100, 144, Nov 13, 16 Nov 10} ll Aug 72% Jan 
Worthington pref A_.100} 400) 85 Nov1l 85% Nov 14) 68 July) 85% Nov 
_ Preferred B------- 100; 600|' 70 Novil 70% Novi14 58% Jan' 72 Sept 
~* No par value. _ 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Ratiroad, State, Unttea 
Week Ending Nov. 14. | Stocks, &c. Munictpal & States 
\No. Shares. Bonds. Foreign Bds. Bonds. 
a Bie dt dsc 1,388,105 $9,341,000 | $2,058,000 $1,632,100 
I nn 55 tat daiskee to a ~<eneu 2,226,220 14,736 ,500 3,614,500 1,984,425 
SSeS es 2,258,399 13,980,500 3,697,500 1,502,900 
I os cacti. indie sie aie 2,303,435 16 ,037 ,000 3,395,000 3,788,050 
ES eR 2,178,733 12,918,500 3,359,000 2,091,000 
Se 1,916,700 12,942,000 2,241,000 1,435,000 
ee 12,271,592 | $79,955,500 ' $18,365,000' $12,433,475 
r Sales at Week Ending Nov. 14. Jan. 1 to Nov. 14. 
New York Stock 
Exchange. 1924. 1923. 1924. 1923. 
Stocks—No. shares__.| 12,271,592 5,180,465 216,317,801 200,009,561 
Bonds. 
Government bonds---| $12,433,475) $15,737,000 $801,987,415| $711,755,775 
State & foreign bonds_| 18,365,000 6,936 ,000 J y 387,441,000 
Railroad & misc. bonds} 79,955,500) 35,636,000) 1,952,272,000) 1,353,047,150 
$110,753,975| $58,309,000! $3,219,887,915. $2,452,243,925 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES. 





























| Boston. Philadelphta. Balitmore. 
Week Ending 
Nov. 14 1924. Shares. \Bond Sales.| Shares. ,Bond Sales.| Shares. |Bond Sales. 
| 
Saturday.._...--| *23,905| $17,000) 12,756 $5,5 1,716] $21,500 
Monday -. ee me 58,650) 15,291 43,000 2,326 32,900 
Tuesday__.......| *35,642 30.900} Exchalnge Closed| —Holidal y 
Wednesday. --.--- *32,502 46 ,400 21,518 40, 000) 1,755 28,600 
Thuraday . .--.-.--- *39 ,480 29,000 17,915 69,100 1,028 10,500 
a i ET AE 31 003) 17,000 12,082 55,000 1,060 42,800 
WEiewdadeans 199,628) - $198,950 950| 79,562 $212,600 7,885) $136,300 
Prev. week revised 111,623 $169,350 50,506! $169,300 9,764) $156,500 


























*In addition sales of rights were: Saturday, 2,308; Monday, 6,545; Tuesday, 


22,031; Wednesday, 21,933; Thursday, 11,284. 





Daily Record of U. 8S. Bond Prices. 


Nov. 8.| Noo. 10 


Nov. 11| Noo. 12 





Nov. 13) Noo. 14 





First Liberty Loan 
(First 34s) 


Total sales in $1,000 a sie 
Converted 4% bonds of (High) 
1932-47 (First 4s)....{ Low. 
(Close 

Total sales in $1,000 untts_- - 
% bonds (High 
of 1932-47 (First 448) { Low. 
(Close 

Total sales in $1,000 units - - - 
Second Converted 4\ % (High 
bonds of 1932-47 (First{ Low. 

| Close 
Total sales tn $1,000 units - - - 
(High 
4% bonds of 1927-42....{ Low. 
| Close 
Total sales tn $1,000 units _ - - 
Converted 44% bonds {High 


Converted 4% 


Second Liberty Loan 


(Second 4s) 


of 1927-42 (Second 
448 


Total sales in $1,000 units -- - 
(High 
4%% bonds of 1928....{ Low. 
| Close 
Total sales in $1,000 units --- 
(High 
4% % bonds of 1933-38. .{ Low. 
| Close 
Total sales im $1,000 uniés- - - 
ry (High 
4%s, 1947-52....------ { Low. 


| Close 
Total sales tn $1,000 units - -- 


Third Liberty Loan 
(Third 48) 
Fourth Liberty Loan 
(Fourth 448) 
Treasu 


(High 
3% % bonds of 1932-47 - -| Low. 
Close 


101422 

100?!33 

100*'32 
582 


102!%33 

102%s3 

102%32 
14 


1011%33 
101133 
1011733 
174 
102433 
102.00 
102's2 
231 
102'%33 
102!232 
102'5s3 
619 
106?%s3 
106!" 39 
106 '%32 
173 








ad 
3100s: 
100” a3 


101 "793 
1011433 
1011432 


102733 
1012%33 
1027933 


102!633 
1021233 
102133 

933 


1061%33 
106523 
106 a2 


100°°a2 
100?*32 
100*°s2 

113 


1007%2 
1001533 
1007%33 
428 
101732 
1012*s3 
101?*22 
44 


1013 
1017432 
1012633 
83 
101' 632 
10163 
101'%2 
5 


91 


10232 

102.00 

102232 
99 


10 1 '433 
101! "32 
101 '%33 

657; 1,032 
101733 
1012533 
1017532 

200 


102 '433 
1021133 
102!*33 

196 


106 1°23 
105?%33 
105?a3 

108 


557 


410 
102 1% 
10233 
102%33 
1,005 
105%: 
1051433 
1057432 
208 








113 





100*532 
100?%32 
1002533 

64 


1007432 
100733 
100733 

151 











102132 
101% 

























101 !232 
101 423 
101 "a3 

395 
1012733 
101'%33 
101232 

319 
1021433 
102 a3 
102'!232 


604 
106 .00 
1057233 








Note.—The above table includes only 


bonds. 






sales 


bidesmenater’~ in registered bonds were: 


10153 to 102.00 
101'*33 to 1021539 
105732 to 105%% 


of coupon 
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PER SHARE 
Range Since Jan. 1 1924 
On basis o 100-share lots 


PER SHARE 
Range for Previous 
Year 1923. 


ENT. Sales 
for 
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-PER SHARE, NOT PER CE 


F rida Y, 


STOCKS 
NEW YORK STOCK 


PRICES 


HIGH 


A ND LOW SALE 


Saturday, 
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$ per share 
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Monday, 


Novo. 


$ per share 


1104, 
93le 
27 
141 
6814 
617%. 
3lle 
74 
37% 
153% 
8553 


*104 


1! 
3° 
5 


15 


1 
73% 
11634 
601, 


2) 10012 


13%, 
3712 
38 
2514 
82le 
*104 
141 
*117 
16712 
12114 
23 
3534 
6 


120 

116 

116 
1112 
66 


10. 


$3 per 
1105s 
9314 
275 
141le 


6719 


112%, 
9312 
3 
142 
69% 
62 
331s 
‘ 7414 


62 


31 le 
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9978 
7144 
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4014 
13 
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61ig 
101 
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37% 
3834 
25le 
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108 
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16834 
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116 
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Nor. 


~ 108 


2 17012) 
231g 231g 
12034 1221o 
11534 116 


1153 1158) 
6652 6634) 


11. Nov 
share 
112% 
9312 
3'8 
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110 
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62 
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16 
33 


4 
5 
2 


~ 
ay 
cS 
- > 


DSO NMS ote = to Oh 
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78\4 
T7112 
5714 
10558 
65 
357s 
3512 
63 
47l\2 
76 
4512 
70% 
21ls 
3312 
102 
7112 
774 
4014 


76 

4655s 
7148 
227, 
353g 
10 4le 
7234 
774 
4143 
1378! 13 

48 | *45 

1475s! 1451 
7434 
20 

47% 
65 

185g 
514% 
3434 
12 

1934 


1234| 
2014 
2619 
77% 
15 
2512) 


9112 
105g 
39 


847 
9 


*3734 
84 
87g 
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TAle 
11612 
62 
10012 
1312 
3753 
39 
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*8314 
*105le 
147 
11614 
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7434) 
11634) 
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101 
145g 
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39 | 
2512) 
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65%, 
36 
3512 
63 
51 


135g 


14719) 
747g 
2034) 
48 | 
65 
1914 
5234 
3512 
124, 
20 
25% 
7778) 
1434 
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1033 
38 
857g 
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774 
117 | 
64 | 
10012 
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381g} 
40 | 
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108 
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11614 
174 
122 
231g 
3753| 





64l4 

36 
*3548 
*61 

47/8 


40'8 
*13 
48 
145 
*74\e 
2034 
48\4 
#6310 
184, 
5033 
3434 
12 
191o 
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78 
14 
257 


91 

10!e 

38 

84le 
9 


*] 
75 
11612 
6 lle 
10014 
13le 
3712 
3912 
2414 
83 
*105le 
147% 
11614 
172 
122 
2273 
3633 
57g 
120% 
116 
11612 


67 
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93% 
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2514 

83 
108 
15312 
117 
17412 
123 

23 
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6753 
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$ per share 
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11612 
6134 
100 
137 
375g 
4014 
2434 
83 
*105l2 
1501 
1173, 
173 
*121 
23 
3614 
534 
12014 
115%4 


| 11619 
113 115g) #1112 


6714 


14 


Shares 
60,300 
2,400 
17,000 
7,000 
119,000 
3,500 
57,900 
9.900 
1,800 
12,590 
26,500 
1,900 
23,700 
38,500 
2,300 
10,000 
25,400 
31,600 
37,400 
69,409 
32,200 
109 
yo 
LOO 

>, 200 
S00) 
100 
690 


111% 
93% 
2\2 
144 
69'\8 
6214 
32 
74' 


> bs ts N 


te 


>to bo 
“ee BN 


che S 
wero! 


re 


100 f 


700 
O09 
55,399 
51,200 
9,800 
$, 100 
$0,100 
14,100 
1,809 
200 
8,700 
35,100 
2,700 
97 000 
11,000 
3,000 


100 
1,100 
500 
2,900 
253,800 
119,900 
76,890 
56 600 
300 
7,600 
148,200 
3,700 

5 3,390 
’g 168,360 
27 ,800 
8,490 
22,100 


ee 
Pm et ee 

~ — 38 =) a 
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oe 
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9 
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78,400 
200 
700 
10,500 
1,100 
1,800 
13,200 
5090 
56,800 
1,400 
1,000 
2,499 
251,800 
7,000 
33,900 
4,100 
47,400 
22,400 
394,900 
88,600 
9,700 
55,400 
4,500 


200 
54,300 
2,000) 
3,800 
7,100 
500) 
83,100 
120,860 
1,600] 
14,100) 
4,000] 
18,200) 
2,300) 
29,000) 
6,200) 
| 


~ 
x 


20, 


752 
46 le 
71 
21% 
3334 
101% 
727 
78\4 
407% 
14 


50 


744% 
214, 
49 | 
65 
1844 
52 
3514 
12 
20 
267. | 
78 
1414) 
2512 


3,900) 
1,900) 
3,000) 
8) 5, 800) 
| 12,200) 
1,700 


| 2,500! 
| 26,100 

2'900 
| 22;900| 
1,400! 
9,200 
4,800 
9,200 
5.100) 
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10112 
143; 
391e! 
4210 
26 | 
84 


08 

15312 286,100 
11743} 1,200) 
17312 8,400) 
123 600) 
23 1,000) 


| 


116 
11612) 


800) sane Tide 4 Leather 100 


EXCHANGE 


Lowest 


Railroads. 
Atch Topeka & Santa Fe. 


Par 
-100 
100 
Atlanta Birm & Atlantic__100 
Atlantic Coast Line RR__.100 
Baltimore & Ohio._......100 

SR MI ad ihn dedi te ok ae 
Bklyo Maoh Tr v t c..No par 

Pref vot tr ctfs fi 
Brunswick Term & Ry_. 
Canadian Pacific 
Chesapeake & Ohio 

Do pref... 
Chicago & Alton. 

Do pref_. 

thie & East TR! 

Do oref 
Chie ago Gre at Western. 

Do 


Ca} 


-10¢ 
- 100 


-100 
100 
.109 
% Western _100 

Ido pref. -100 
Chleago Rock lal & Pacitic 100 
7'% preferred..... 106 

6 preferr “] 10 

orad 100 
Jelaware & Hiudson-. 1G 
elaware Lack & Weate 5 


gO Milw & St Paul_- 
10 pref 


Chicago & N ort 


© Southe 


a ) 
1H 
LOU 
100 
. 10 

trou Ore Properties..No par 

f Mob & Nor tr ctfa...10 

‘ ’ 
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Lst preferre 


“> 2d preferred. 
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Hud & Manhattan 
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fnterburo Rap Tran-- 
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~100 
. L100 
.100 
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Oo pref 
ehigb Valley . 50 
suisville & Nashville. .._10 

Maoh Elevated, mod guar .100 
Market Street Ry..-.-. 
_ _ 
Ho prior pref. 
Vo 2d pref ar 
Minneap & St L (new)-_- 
io-Kan-Texas RR..--/ No par 
Do 100 
Missouri 100 
Do 
Yat Rys of Mex 24 pref 
New Ori Tex & Mex_... 
New York Central 
NYC & StL new co... 
Do pref_- 
N Y NH & Hartford 
N Y Ontario & Western - 
Norfolk Southern 
Nortolk & Western 
Do pref_- 


Pacific com... 


100 
-100 


- 100 
.100 
100 
- 100 
— 
-100" 


50 


‘Nerthern Pacific - 
Pennsy!vania 
Peorla & Eastern - 
Pere Marquette 

Do peter prel..ccccoce fe 

Do pref 
Pittsburgh & West Wa-2--100 

Do 
Se ee 

Do Ist preferred 

Do 2d preferred 
Rutland ES BE cescescekae 
3t Louis San Fran 

SS) Ss 
St Louts Souch western - 

Do pref. 
3eaboard Air Line. 

DO BO. o.as0- 
Southern Pacific Co. 
jouthern Hallway 

Do pref. pateiies. 
Texas & Pacitie.__._- .--100} 
rhird Avenue-_-...-..-.-- --100 


rwin City Rapid Trane. -100| 

Union Pacific 100 
Do oref 

United Ralt!ways Invest...100 
Do pref 100) 

Virginia Railway & Power- 100) 

Wabash. 100! 
Do pref iceeeeeoone’ 100} 
Do 100 

Western Maryland 


Do 2d preferred 
eg — is 


130 
50 


<s0eae 


Do 
Wheelitt & Lake Erie Ry- 100 


| Industrial & seousaiaill 
1 


Adams Express 00! 
Advance Rumely 

Do pre 
Alr Reduction, Inc....No par 
Ajax Rubber. Inc 50 
Alaska Gold Mines 


\laska Juneau Gold Min... 10 
Allied Chemical & Dye.No par 
Do pret 00 
“ee Mtg 
Do 


Do 
American Beet Sugar 
Amer Bosch Magneto..No par 
Am Brake Shoe & F_..No to 


American Can 
Do p 100 
American Car & Foundry-100 
Do pref 100 
american Chain, cl A 
American Chicle Pp 
Amer Druggists Syndicate_ 4 


Am & — Pow 25% paid-- 
Full p 





$ per share 
07\g Jan 2 
861g Jan 2 

15g Feb 23 
112 Jan23 
52'!g Apr 22 
5614 Apr 16 
131g Jan 4 
48% Jan 3 

1 Jan 3 
142% Mar 10 
67% Feb 26 
99!¢ Jan 2 

314 Apr 15 

Rig May 20 
21 May 6 
37 May 6& 

4 Aopr30 
LO'gJune 4 
10% Oct 6 
19 Octil 
49'4 Jan 2 
100 Jan 8 
2lig Feblé 
76% Feb 246 


17% Mar 26 


5114 Mar 31 
639ig Apr 10 
R75, Jan 16 
30!2 Jan 2 
64, Mar 15 
20 Octl17 
41 Nov 8 
14 Maris 
1% Jan 3 
10!eaMay 20 
29% Feb 18) 
94%, Jan 3) 
29 Jan 3) 
Lig July 16 
93ig Febl5b 
99ig Feb 15 
72\g Feb 18 
83 May 21 
14's Jan 2 
16 May 24 
121g Apr 22 
10212 Jan 2 
72% Feb 26 


477,Mar 3 
42'4 Jan 32 
934 Mar 13 
4012 Mar 31 
71!2Apr 23 
60 Jan 4 
38 Jan 4 
854 Jan 5) 
517gMay 20 
34 Octl14 
b331g Jan 16 
32 Jan 3 
191g Apr 30 
4253 Jan 
33 Jan 
57% Jan 
64 Jan 
144 


8%4May 20) 


391g Oct 2 
12653 Mar 3 
70 Mar 20 
753 Apr 23 

261g Apr 21 
36 Feb 29 
10% Jan 4) 
Jan 3 
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67% Jan 2 
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7g Jan 30 
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110 Apr 8 
41 May 20 
90 Apr29 

71g Apr 7 
18% Apr 7 
36 Mar21 
22, Apr 1 
76 Aprié4 
10414 July 10 
957g Apr 21 
109 Jan & 
1531g Apr 14 
118% Apr 9 
21% Mar 21 
14% Apr 22 

3igJune 6 
88 Aprl5 
921gMar 8 





5Ole Jan 3 


Highest 
$ per share 
113% Nov 7 
93i2 Aug ! 

314 July 22 
144!2 Nov 13 
6953 Nov 
6212 Nov 
3353 Nov 
747g Nov 
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15473 Nov 
92%, Aug 
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18ig Jar 
30ig Apr 
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517% July 
13ig Jan 
40's Jan 
71ll2 Jan 
30 Jan 
4’3 Jan 
26 Nov 
70 Nov 
Nov 
6514 Nov 
243 Sep! 
121!sMay 
11712 Nov 
121 Sept 
93/g Sept 
301, July 
2 14g Nov 
2ll2 Nov 
132\2 Apr 
80\gJune 
68%, Nov 
48 Nov 
2243 Nov 
681g Aug 
85l2e Aug 
77 Aug 
6414 Sept 
1067s Oct: 
79 «Jan 
56!2 Jan 
56 Jan 
65 Nov 
51 Nov 
7712 Nov 
4753 Nov 
72\4 Nov $ 
227, Nov 11 
354g Nov 8 
10512 Nov 12 
731g Nov 10 
79% Oct 21)! 
42 Nov 8|| 
1812 July 17|| 


66 Jan 12|| 
14753 Nov 11)| 
76ig Aug 27|/ 
235g Oct 1)| 
5453 July 14)| 
72% July 12)| 
194g Nov 11)| 
5234 Nov 12)| 
3512 Nov 11|| 
13% Aug 6) 
215g July 18) 
2712 Nov 13 | 
78 Nov 8) 
1514 Aug Bl 
2714 Nov 7) 

| 

9134 Nov 13 
12% July 29 
4113 Jan 4 
88% Sept 29 
lig Aug 18 
lg Feb 2 


ligMar 4 
79 July 28 
11814 July 16 
6612 Aug 19 
10llg Nov 8 
171g July 29 
4952 Jan 9 
491g Feb 6 
38% Jan 12 
857% Aug 15 
110 Mar 26 
15312 Nov 13 
119 Oct27 
178 Jan26 
125 July 18 
25 Sept 5 
3753 Nov 12 
7 Oct25 
12212 Aug 4 
12112 Aug 22 
12112 Aug 22 
1353 Feb 13 


> te ee me DS OO © 


SIGH NW Ore ON WA + 


wN WOS 
3 


os os ~ ee DS iinenan sail 
S00 CO ON TS RD WON ee OO OD 


Coto @ 1b bo 


12 


NOR ee Crh © WWD OO 








69 Oct 22 


Lowest 


8553 Dec) 
14 Aug! 
109% July 
40's Jan| 
55% May) 
94 Oct 
341g Oct 
7g Nov 
130% Sept 
57 June) 
96 June) 
4 May 
$% Jan 
19 Aus 
Hl Aus 
2% Oci 
6% O 
litg Oct 
205, Dec 
47's Dec 
97!g Dec 
19's Oci 
72 Aug 
Aig 
Ort 
July 
109%, Oct 
'§'s May 
15 Jan 
103% May 
50% Oc 
25 Juiy 
Gig Alte 
447%, Jan 


99% Dee 


u3'4 


9'2 June 
15% July 
485% July 
54 June 
a Ort 

Dec 
Oct 
Oc: | 
Oc! 
Oct | 
Aug) 
Oct 
Oc" 
Oct 
Oct 
Nov}! 
S2lg Aug 
901g May 
671g Aug 
86 Nov 

953 July 
1414 June 

9 Sept 

106 July 
72 Sept 


49% Oc: | 
40% Nov) 
8 Oat | 
36 Jap 
671g Oct 
57ig Oct 
33% Jan! 
85 Dec} 
6812 June} 
44 June) 
45 June) 
22!2 Oct) 
16% Oct} 
3213 Jan) 
251g Aug) 
543g June! 
4% Aug 
84 Aug 
8414, Aug 
24% Jap 
63 July 
14 Aug 
8ig Dec 
58% Jan 
124lg Aug 
70% Dec 
7% Oct 
26 Oct 
30%, Aug 
Mar 





Highest 
$ per share|$ per share 
94 8 Oct 


05'¢ Mas 
90% Mar 


Bi 
27 


Feb 
Feb 


60% Dec 


Mar 
Dec 
Dae 
Jan 
Ap?’ 
Jan 
Feb 


4g Dec 


Dez 
Feb 

Ma 
Fed 
Fe 


Mar 
Ma 
Mar 
Mar 
Ma: 
Fe> 
4a 
Fe 
Fe 


29'g Mar 


19% 


Feb 


77g June 
eb 


144% 
76's 
21% 
6. 





* Pid and asked prices. 


a Ex-dividend. 


b Ex-rights, 
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sales during the week of stocks usually inactive, see second page preceding 
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HIG. y r § > > ‘ | 
H AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS an PER SHARE PER SHARE 
Saturday, | Monday aeeanie ° for NEW YORK nge Since Jan. 1 1924. Range or Previous 
; 7| = , sday, | Wednesday,) Thursday, Frida m 4° STOCK On basis 0 100-share 
Noo. 8. | Nov.10. | Nov. 11. | Nov. 12. | Nov. 13. | Nov. 14. Week EXCHANGE eee wine Saro ar 
ce , Lowest Highest Lowest 
had oe share | $ per share | $ per share | $ per share | $ per share | Shares. Satan, & be Highest 
7514 76ls\ 7612 7 4 ohms 7e*e ont 79%) Bt 8414) $3 84%,| 23,200! American Ice scell. (Con.) 100 © per share $ per share ||$ per share|$ per share 
301g 307s | 2910 3034; 30 “ 3093 2912 | sos | lg) *7612 7812) 200) ee ug Feb 78 Oct} Llllg Apr 
: 91> 303, 3053 3133) 3153 327g| 61,900) Amer International Coro - 7512Nov 3) 83 Feb 5] 77 
11 11 | 11 11 | 10% 10% ~ t07 4 73| 61,900) Amer International % Oct} 89 Feb 
7g 10% 107% 10% 10% 11 | 210% 107 ee Goro--100 17% Mar 19) 3273 Nov 14 
19 19 | 19% 20 | 20 20%) 2010 ; 4 107%| 1,500) American La France F E pg ved 16 Sept; 331, Mar 
|} i 20: 2 20%) 2012 2012) 2012 20%| ce -- R 10 Mayl19| 12% Jan 9|| 101 
40 40 | 405 41 | 41 41%) 41. 411 3 20's 2 20%| 1,700] American Linseed ‘ O's July) 13° Mar 
= i 2 4llo} *38 41 | *39 41 | ae ee ee eneeen 13%May 7| 2233 Janl4|| 13 Oc 
1 | é . 2 | t 
: 8114 82 81 233! 82 8414 8312 85%;| 83l2 84le| 83l2 8453! 56, 700) Do pref.......-..-... 100 30 Aprl5) 45 Janl4 281g Oct 3S oe 
118 119 |*118 11812] 118 11812) #11812 1192)*119 11912) 1194 11944) | 400 | American Locom, new-No par| 701g Apr 15) 85% Nov 12 G4% July] 70% Dee 
13685 155%] 155° toatl iss as8*| tae” tae "| iss 48i¢| 48° 4812] 8,400] American Metala.-777~ Home| eeu S| “cee ee Teil *keet Semel aime tae 
- ‘ 22 12: 227g 123!2| 123 123 2.900] American Radiator. une 3) 491g Aug18/| 40%J 1 
814 8% 81g 83g 84 8! 81 , a 7 American Radiator 1g 4June| 655% Mar 
2 § Sle 833 87 853 87s| 16,000; American Safety Razoc 25| 9414 Apr16) 130 Nov 6|| 76 J 
101g 1034) 1014 1012} 1014 101 1010 1 8 8 000 American Safety R ‘ ac; 97 Deo 
( 2 2 2 10ls} 101g 1112} 112 12 | 8 azor... 25) 5% Apr22); 87gSept 27 4% J 
8214 823, 8214 R4le 843g 853 851 4 : 8 we ow ,500) Amer Ship & Comm N © 6 vune Dig Feb 
. tle 4 514 86%3| 841g 857%| 8412 85 | .--No par; 101g Oct 28 5% Fe 
Ora 380 tt — . 7 105%, 106';, 106 * 106. 105% 106 OF doo! “—— ans & Refining - 100 ome Jan 14, 50% Nov 12 bite ‘ba Pt oe 
{ le 39% 9: ly} 393, 40%) 393%, 401 393, 40 | vomnl Ate deen Ee ooo ee Jan 2| 1061!2Nov 6! : © 
“ie “4314 oe ey et A 10812 109 |*108 | 109 | 108% 108% 100 aim Bet Fondren ap 100 11 riot + 40% Nov 12) 31% July "40%, Mar 
_ = 03; 4214) 41! 43%) 4312 4553) 4512 48%/ 4712 4914) 94,390) American Sugar Refining. - 4 Apr25) 109 Nov 11 7 
3 : °3 ore te 851g 8614 8633 87 8714 88 8714 89 ‘| 4400 — oe Refining..100; 36 Oct30| 61% Feb 7| rH r Get 35 Feb 
e.. h.. ’ 8 8 8 lg 34 77g 818 s 81g! 2,600) Amer ee ee " — 30; 90% Feb 14 92 Dec] 108% Jan 
1388 26%) #2614 35 | #264 34 | 32 32 | 3412 34i2| 30% 35 | 700! De . ne, Saray et! See il 16 July! 36% Fer 
pe 25'8 25%, 128’%—, 12834 129 129 1293. 1293 12958 1291. 1293 . an bref. ......-..-.-- 100; 22ieSept 9) 
Ba 53 5 = a +4 “ - z 2953) 12912 126 15,40¢ ier Tele : , 2i2Sept 9) 69 Jan 16|| 321 5 
ey 166% 165% 169 | 16814 1697) 168 16933! 167 ° 16977164 165 . 20 aa. yd Telep & Teleg...... 106| 1211gJune 26| 130% Mar 13) | | ston ome een = 
16312 caer] san’ test) seme bees! boots beets) tee bes | tee, wee a hs a 160] 1368§ Mar 25) 1697s Nov 11|| 140% July| 161% Feb 
*107. 110 | 108 105 1663, 168% 166 167%) 16512 167% 2163!s 16414 19,300| Do Pee ee ee 101 April) 10612 July 23|| 1001 Nov! 105% Maz 
107 110 | 108 10812) 109% 110%) 199% 110 | 110 111 | 11012 115 | 3,600 am Wet Win ete, a Mar 25) 168% Nov 11|/ 140 May) 150% Feb 
—- - 2 del vd! G4 97 *Q 99 *9O5 07 #95 97 3 é war Vv S< = ae ) ‘eb 18 1261g Sept 25)! 1 ‘ “ 
Bl 95 | 96 97 | *95ig 96 | *95l2 96% 97 98 98 98le) 1 700 Do lst pref (7%) v te-100) 801g Mar 21| 09 July “8 || Bole july 03 yd 
on 55 545g 55lo| 551g 58 573, 594) 57% 61 60's 61!s| 60,700 ait 0 _Dartic pf (6%) vte.100| 66 Feb1S| 99 July 10|| 481g Jan| 671, D 
on, 9475 *9434 Q95'o| 953g 953g! Q5le Q5le) *95l2 96 } 1100 en Woolen.....--- 10 5l4Sept 10) 78% Jan 1) 65 Oct 108% Mai 
sa 2le Ziq 214! Qty tg] #21 Dep 14 500] Amer moa ~ >= ----- 100| 90 Oct25) 102% Jan 19|| 96% Get 1118 poe 
Fe . 1 Sly 914 85s 93g 9 Ol; “eo 3 100 co oma ting Paper pref..100 llg Apr 16) 7 July i4 llg Dec 34 . Mar 
+7 ore =" 32 2912 31 30 321s; 3 3000 ~~ oe ane S Gea. -25| (7 Mar29/ 10% Feb 14 | Gig Oct! 1914 Fer 
*27 88 ear, 4 35% 39!2 38%, 3945) 3 65,100, Anaconda Copper Mining 20! 24 June 5) 34% Jun i4|) 24% Dec) 58% Veb 
*71, 7 on a wn Se oe SE 700 Armour & Co (Del) pref” .300 aguas 20) 42 Aug20)| 32% Oct) 5312 Mar 
m4 oe) os ote 7% «=€68 4 8 4 gic Bet A ar ty Bache )}} 83lyJune18; 631g Jan24|| $88 la 
Te a4 aT 123 7g| 12712 13012 127  128te| 12 Hy recited DIP ovtoNope| 6 Oct27; 15 Jan ¢& 101g Now Tea Oct 
ed 3234 3158 321 313, 3232, 3 >? ne a y Goods....100| 79 Janlé| 130!2Novi1l|| #24 J 
150 io] Is" ais date 16") Ia ibe) ia ag a00| Aevaiated OW pam a8] Malay Ae] am Feb tll 3a Ost] Ee Dee 
2134 217%) 22 22 Zig 2210! 23 23 2 ‘ - \ S Line...100) 10% Mar26| 215s July 14|| 914 July 34 
893, 9034; 90 Q210\ 92 9372! 93 94 9 1,800 "Do pref. 106| 121 Jan 4| 2733July 3! ~ 4a) os Mar 
“110 16 |*] 19 114 *11014 114 11234 1123, *11: ‘too Atlantic Refining. .. woeeee- 100) Be 16) 14013 Jan 3i)| vos aon 153 , 
24 24%! 2 2453! 2414 25% 25le 22le 26le 2g tat) been. “Beka eo) 100| 108 Oct27) tls Feb 7|| 115 M 
ad . 5,400) Austin, Nich We a } ‘ ‘ |] 5 May! 120 Jan 
"I * 86 8686 87 88 8810 89lo) 893, oe 500 . gail Co..No par! 18lgMar2t; 30 Jap dt 17 July! 35%2 Jap 
*i1 14 *llo 3 *1lo 3 -_ a 7 7 a had SD  Biilessskseone wens | 9 As ” ( ‘ 
ponte 106 | 19180 teen] 123° 198 | ase teat ise! a4 1,700| Auto Knitter Hostery__No 100] gf ag El ie od 13), 73% Junt| 3912 Jan 
1161 a leeta aan “1. aan 126 | 12253 12584) 122!g 12444) 12312 12¢ Ble 141,700 Baldwin Loe : 2Nov 7 32 Jan 2) 653 Dec} 28% Apr 
Gia UUGigi*11G 127 | 116 116 | 115% 1168, 115% 116% 11655 1165; 500) Do p meemnetive Whe. 09) temebiay 20) 33) Tee fi] tere Sue) toes ee 
Sis 18's) 18t4 18%) 18% 1912) 1914 1912) 19% 191) 19 1914! 6,500! Bar aan Gone, 3 ---------10C) 110!gJune 16) 11€53Nov 14)/ 111 Apr| 116% Jap 
132 + io. a 14° 14 | 41> 141s} 145, 14%| 14 1419) 1,700 a — a A.. 25| + Feb 1¢| 21%June30|! 9% Aug| 35 Mar 
a : 57g 46 46 46 | *46 47 | 46 4612, 46 46 | 1,3 ; idee QO Jan 7) 164June30||} 6 Oct} 22 J 
56 5614) 56le 56%) 5553 56 50 «50%! 55 56 | 55 55 1,300) Bayuk Cigars, Inc....No pat} 39!gMay 16} 69 Jan {|| 5 . ~ 
91 on , 20 vt 50! 5i 56 5f 55! 4,100 B ; 4 an 50 June 6214, Apr 
eth ABM) AB's 434) 42t4 43g 43a | aay 4% TE ge ee |) Sie Decl Bai Mar 
: ) } lo *104 105 | 104!g 1041 51 3101 80 De. Pp gedy 37% Oct 22) G2ig Feb 6); 41% J 70: 9 
917% 92tz| 92 92 | 91 911g 91tz 91%) 91 oil aa" aeel gael Patel tas! ‘gedekeisl “GF ae 15]| 100t¢ June! Lit Mar 
+119" 11912, 11818 m.. iets eC eS "te! See] Recth Dekaron”... We per “Sijenell|  % ten 11|| 87 July) O7ig Mar 
= zune] 220'2 1208 91g 7g, 11953 120 119 12038 11 934 se sian te tae Miia fen > 5 June s Jan || 3% Oci 71 
one 74! 74¥q 7434 743g 74%, 74\g 7 754 75\4 757s 75 75% 9'800 rie aden Gatoee i No — cee ane 2) 120% Nov 13 1044 May 12113 ton 
d6l2 57 57 5734 577g 577s 57 8 83, 607 62 £ 8 ty ‘ : KI) : “ --No par; 565g Apr2i 8014Sept 25]; .... -... 
*104is 10612 10512 10534 *10412 10534 10419 1045 8 *10410 104% 1045s 197% 3°90 ety no ofa asl ++ A ow au 6412 Nov 14)) 41% Oct) 65% Ap: 
2dl2 2414 2414 2414) 2412 25 2410 2410, 243, 247 247 25 a4 , ersee--- 2 Feb2¢| 112i,June27|| 100 Sept] 144% Ma 
55g 6 614 67% 678 714 67s one 67 a 23's oF'8 2 on 100 : Do new Class B com_...| 195% Feb 26 27 “Tune 27 | ite Se + 43 ‘ 
1712 1712) *1712 181g! #1712 18's, 175, 17%, 18 18! 6% «7 | 23,400) butte Copper & Zinc....- é| 3egJune26! —7yNovll|| 4% Oc aoe 
i oe ee Ie 5g 17%) 18 Sig} 1833 18% 900) | ¢ +4 ee 14 Oct) 11% Feb 
cet as Rie te 1S te ite tee I ist] 17% 17%! 13,900 Dates & Dupevion Mitehan 10| 16 MavSe| som renicll tae Onl eran 
os. 95 ' By. on me on * 148 144 114 14 114 13g 1.300 Caddo Cent On & Ref Vo pa a? Moet 1 i yo ¢ | Or Mas 
“ ve 9 =D 95 95145 95 9514) 95 95 947 r1p| 9 2 . a ba ’ 41'4 sb he 4 Jan 1¢) lig N le F 
Q3lg 23%! 23% 2412 23% 24% 2312 2414 23% 244 aie Ht, sy 'oenl | var eee Se -No par) 80 Apr3e| 95!2Nov14|| 77 pend a He 
967g 9673} 97144 98 | 97 98 | 9712 98 97 9814) *9714 98! 2.3 0 D f ae eer. oe ee, Oe oe eee pt 20% May 
35g (34% 3% = Aly Aig 43 a: mae 37 pir tind Mo = a a © pref..........---.100; 92igJuly 16) 107 Jani QOls & 
7 2 a en ee 444; 3% 4 33, 4 | 11.400) Callahan Zine-I An 31|) OOlg Sept) 11013 May 
503, 5173) 52 5434) 53!g 5414) *52 31 aot satel sat. AS ; ‘allahan Zinc-Tead - ---.-- 10; 2igMay 10) 5% Jan $|| 38 
*5g 7g #5g 7% = Te 5, “ "ebe 0 7. Sone ba" 4,300) Catumet Arizona Mining - - 10| 413%, Mar 3) 5175 Aug 1" || a . Ont = = 
*20'4 2319) *2014 2314) 2014 2014) *20 2014, *20 21 20 8 a0 5 or ase ¢ D Sa .-.--No par! lg Mar 26 134 July 18} 1 Oct 1% Fet 
15'4 15%) 15 1553) 13% «14% 15 15%) 1553 1712) 168 17%| 25.600) Ce it tae ng Mach.No par; 14 Marly) 29 July2s|) 17) Dec) @2 Mar 
4612 4712) 4612 481g! 453, 461s) 46 473,| 471, 51 4834 +h, af ane = ra ee eoceecece- 100) 97% Mar2£| 17% Feb 13 0% Nov| 4012 Mar 
4612 4673) 4612 4812} 48 487%3| 45 4834! 4734 4833) 4734 183, 49°100 « ‘erro d OP ca -----100; 29% Mar 5) 52% Aug 15)! 28! Nov) 70% Mar 
B+ 25!l2 267, 28 27 28%, 273, 28) 28%, 39!le 2915 317 2071 Y Ch tw sa “ opper we pa’ s0% Mar 31 49\, July 22), 3612 Oct 50’, Mar 
851, 8612) 8612 87 | *856 87 | *86 87 | #86 861g] 86 87 | 1 TOS) CSnneier Beater Cae. 0 oe) Best] Grakaeelll Sitndunl bem aan 
43 44 44 14 431o 43%, 42 13 4lle 43-1 42 4210 P pad ts wn ——. Mool..100) 79%May 15) 874% July 21|| 751gJune; 90% May 
327% 33ls) 331g 3434) 343g 347% 33% 3412 3310 3414 333 343, 63°400 oa re ellow Cab...No pai; 39 May 12| Gl'lz Apr 10) ac 
2314 2314| 2314 24% 25 2614 251g 26 | 25% 261s 25% 261s| 8°100| Chino Copper... -. 26) 25% Mar 29) 85tg Aug 18|| “24g Jumc| “30% Mar 
4 a 60 60 | 60% 60% 60 62 | 6212 62% 62 62 | 1.400/C “juett, ‘Peabody & C 0. =*" 95 5 ‘on? 7B. J Nov 14 14% Aug) 31% Mat 
7612 76%, 77 77's, 76% 77!2 77's 78 | 7712 7912, 78l\z 79% 22,200) Coc -100| 55 Oct 7) 75!2 Jan30)| 60 July) 764 Ma 
4s rt a aeel ae 401;| 3853 39%! 38 4119! 41 4214 54.000 Colorado Fuel & fron. ae 24% Feb 1b Het Aes 14]) 65% Oct) 83% June 
Ig 4312 43 4314 4212 4212, 41% 4212 4212 4212] 4212 4212, 2,500) C 0 Ah sade ng Go OR 24% Feb 5ilg Aug 20° Oct) 88% M 
aig 4312) 43 43% 4515 3m Asis Sais 44% 45) 4455 45") 54'800 Col use Flee, new. No par| 33 Ata 30) om Jan 1t|) 31 Oet| Bite Dee 
gS 2"| Gh Sa" ie Sid ahs) AUD ly) Sie tla! “290] commoiaiocnts A No pa] At dan !| 8 Nov allo" ao] "Peo 
ow < . ‘ 5g 785, 797, 701 8 : 7 7 | 0 pI} Ve 
40% 41%| 4034 41% 4112 44°| 4212 43% 4212 44— 135 46 | 39°100! Con oe Spa iepiet No pay) 33) Jani) 83 Novidl) 15 Ap 40 Dee 
1912 197%) 2012 2212) 2214 23 Qlig 22 203, 2ile| 21 217%! 11. th eon aes eee No pa:| 32%May 1%! 86% Feb is) ci4ig Dec! 184% Nov 
*74 7612' 75l2 7912' 7912 80 7914 81 +80 . 81 | *80 + 8 or Cc —, Cigar....No par| 11% Mar25| 23 Novil 145%, Der) 39% Jan 
eo ig) 7912 | 6. DP Win ccccn.nsccces 100| 692 Apr24| 84 Japiti| 60 Dec: 8: 
741g 75ly 410 75% 79: 733 7%15 Thilo o _ me 7 | ec: 83 Feb 
043% 13% 4 2 75%3) 2723 hake 7312 7512 74 7514, 74 75 | 88,900 Parry ant ge . Yo pa i Jan 2) 75l2Nov 12 56% July | 30% Feb 
’ : 2 8 i Me 8 4 27 31 ‘ WG > of Ba | 129. Sept 15) 15538, Oct 1 “2 
5 r x : ‘ . ole ble 7 » pa ‘ vy | r| : yg Ny 
1 A 7 5712 5812) 5714 6014) 59!g 627% 59 : 597%, 5853 5014 ay 700 paso reces ay eng oy - pa B -. on rv} aia ony ‘ 6. Oc" | I4lp Fev 
3734 381 mar a 6% 715 7 71g 67% 7 7 7 13,000) Continental Motors ie pone 8 2 ytd } | 627% Nov 12 427% hiay 57% Dee 
373, 3814) 37% 38%) 3812 3912) B8l2 39% 385, 39%) 381, 3914) 83,400| Corn Products Refin wi_..2¢) 311 ae fee 6S ee ao 
28% 20lg/ 287%, 29%) 28% 29 | 2812 2912/ 28% 2912) 29° 29%) 51 '600| Cosden & Co coc] Cees) gee eee a us Sos 
ene 4 58 5712 5910) 58l2 5934) 585, 59t0' 59 6134, 615, 623 | 61 "400. Crueible St aah ad Ame - 0 ed 225gSept 30) 40), Feb 5}| 22% Rep: 621, Mar 
O1, 91%) 91. 91. | #90" O14) #90” O14, 91% Site] 93° 93'|”-400|. Do pref...-..------. eS ere) at’ eee aall Ge el ae 
11% 11% 11l2 11%) 12 12% 12l5 13% 12% 1312, 13 15 | 25,200| Cuba Cane Sugar---. - No par| 101 | 8 Meri Se ee Ee ae 
56% 5713) 553, 56% 568 57%) 58 60%) 59% 61 | 60s 6212| 41.500, He P . a =-o- a! ve par! 1012 Oct22) 18 Feb 6 81g Aug; 20 Feb 
,28% 29 | 28% 28%| 2814 28%) 2812 29%) 2912 3014) 29% 30%4| 26, 300 Cuban-American Sugar... 1 ees!) oe eb1])|| 331g Aug; 65!3 Dee 
7 ee ~ 98 9814 9814! *981y 9812] *9814 98le| *9814 9812) "200| Do pref. Anas gc O° 96 be 4 100" hug 23 $2 4 + eo 4 
a de SD 53g Ble 5 Bl, 5 ~ i _ PR cot hha etd Fe ug July} 106 
47, 47 | 46 46 | 45 4515 Py a te on" a oan" eo" ‘-_— Ly Dominion Sugar No pay) 4igJune 16) 8g Feb 5 3 Ju 12% an 
467% 48 | 4513 47%! 467 477 4815 50%) 5012 53 51144 5314) 40 000| Cuyame! Frult...._” yt 1 4 + A Feb 5)| 30 Ati 58l2 Mar 
Boi in Mee ed oe 97s| 6,700) Danlel Boone Woolen Mills 2 ied ae) ee 
+ F- 4) 25% 53/3812 41 40 = 433%, 3953 42 | 62,500) Davison Ch ; } sms awe 
*2012 21 | *2012 21 | 205% 205 2012 2012| 203 34, * ‘ avison Chemica) vte.No ya’) 38!2Nov 12) 69%, Jan & 20% Me:| $1 Dec 
1097 109% 10914 10912, 10934 109%, 1097 1097, 1097 a ‘| «10912 sees | s: 300 nth y 4 Ronen Mines..No pa’) 18% Jap2]| 22\gMar 14) 18% Tec] 28) Mar 
14% 14%) 1453 143) 1412 1484 F142 1434 1435 14%) 14% 1413| 3'800! Dome Mines, 1td....No pas| ee ee ee eer tee ent da ee 
pou iets) Ute 17s] Lg 12 | 11 18g ADs 11s) ste 11%) 3 hho. e.......... | oe ee Melee i eel a 
2 11244) 112% 11249) 112% 113 | 112 11312 111 11134 111% 11112 4,100! Bastman Kodak Co---No par! 104i, Apr2] sHENOt soe Sel ssae ee 
*10 1144) *10 1134) *10 11%;,) *101 12 | *11 | , nig ' 2 ¢ pr 
: 2 111s! 1112 1112)  100/ Eaton Axle & Spri No pa! 8%Sept 11!  - 
1273g 12819) 12812 12934! 12719 12934; 12734 1295s) 1: yg rt eB ston Axle pring... par S4%Septll 24le Jan 20 Oct| 2 
oY eel Bee ben] bb? Geel an” aa’l ‘dom os | Bete ea’ 34,600) EI du Pont de New & Co. 100) 112 "May 20) 141% keb {I Ad 
*11le 12 | *11l0 12 | 111s 111s *111 oe it +4 | + th 64 | 36,800 Elec Storage oes -= 8 pa’, 5OlgMaylf, 64 Feb 7|| 62 July 67's Mar 
4 a 7 7= 2 2 2k 2 2 to| } 
63ie on on 2%| 212 212) #2 is} *2 22 +2 . "21, 4001 Seapeee Besatinghe Co. 100 ‘or ry gd 361) im 20% Jen 
8 63: 2 G5l2e) 65%, 6614) 65 lol 657 . 2) * is 2 July ec| Tip Feb 
#10912 110 | 109% 109%|*10912 aie e100 aa ‘ oseee 11071 110" 110 | "400 a pe 9g mpeow Corp... 60| SS%eMay 0] O7ts Jan 1€|| 58% Oct 94% Jap 
BB ES a a MS ES HL HP | 3 adhe ig | “ar | “i Ate || ‘ite Bel "Ht i 
7g 5 | 85 86! 5 1 . . _ 
9612 9612 97 97 | 98 9Bl4 9815 amet = _ s 82" be po —— egy asky.No par el = = 8712 Aug 4|| 52 Oct) 93 an 
ae ee To toad tea Ges) aE ee) HOY) BM) AB) peti sce dg) Sah Ate | “tr Nar | 8, aml BY Wee 
11 = 11le} lle 1119! #111 113, 711 Sots Bete 5634 ot 567 7,600) Do pref... -.-------- 106| 41l2 Jan 2) 56%Nov14|| 24%4June| 601g Feb 
182% 185 | 18012 182 1%) UNM Ally) P11 12 111g 12 1,000) Fifth Avenue Tus...--No par 919 Jan 23) 13% Jan 26 7% Sepi| 1 3 
23 2182 | 181 182 | 180 180%4| 180 18112] 180% 191 | 5,100) Fisher Body Cor) No par| 163 Jan 23! 22212M +31] 40° Jui ae Sen 
ess. dat em tol ee orl eu Gl Ga nl we 103! 26,100] Fisk Rubber... Poco--Neper|  Sisdune @| 10% Jon ie] \e. Gn| mi 
793% 797| 4 . oon a pi 6714 6753) 67% 7114; 70% 71% 6, 200| First preferred. -.------ 100! 381gJuly 10! 71% Nov 7 6 Cor 1p Bee 
iS a ee Swe eo Se 8312) 20,400) Fleteebinan Co...----- Nopar| 44% Jan22| 8312Nov10)| 87% Ket| 47% Mar 
% 8 75g 835! 835 9 4) aie oo 8475 87 | 85l2 8612, 49,000) Foundation Co...---- No pat| 661g Jani}| 93%,Nov12\| 68lg Oct| 78% July 
41 43, 41 41 ‘ 2 81g 8%) Big 85g) 13, 800) Freeport Texas Co....No par 71gSept 6| 13% Jan 7 O19 Jul 22 
4a 45 | 45 4610 a 414; 4% 414 43, 4%| *41, 4%| 2,200) Gardner Motor. _---.. No par| 314 Oct21} 7 Jan 9 ry Dec 143, = 
oe ¢ s| 461; 4612, 46 46%, 46. 47 | 4512 46%) 3/800| Gen Amer Tank Car..-No par| 351gMay 28| 4914 Aug 20|| 381, S a 
4 45 443, 463%) 4512 4712, 47 4833| 4753 49! 1, 491 4 Aug 81g Oct) 71% Feb 
86 86% 86 87 | 87 88 | 88% 883 58 4) 4812 4912 64,900, Genera! Asphalt ....------ 100} 31% April} 49!2Nov14|| 23 Aug| 54 Mar 
4 4' 88 89 883, 88%! 1,900! V8 nmref ______--_-- _.100! Tite Avr 5| 89 Novi3:' 60 Sep'| 83 Map 














10 a84 asked prices; no sales on this day. 


¢ Ex 300% in stock. «a Ex-rights. 


3 Kx-di videud, 
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For sales during the week of stocks usually imactive, see third page preceding 





PER SHARE 
' Range Since Jan. 1 1924. 
On basis of 100-share lots 





PER SHARE 
Range for Previous 
Year 1923. 








| 
SALE PRICES—PER SHARE, NOT PER CENT. | 
for | 


HIGH AND LOW ICKS 


NEW YORE STOCK | 


ae: 


3 per share 
147 or} 
90 
*106!2 1074 
st 257% 
hy ry 
ate 
*39 
8914 
99le 
4314 
5634 
1212 
#38 
304% 
8812 
72 
97%, 
1734.18 
31g) 34 


85% 85% 
*15 16 
5 5 
73 74% 
BAlg 3414 
3314 33% 
#4419 
34% 
71lz 
267, 
13% 
*lg 
Og 
lg 
17 
57% 
381g 


90 
B94 


57 
125s) 
39 
307 8| 
90 


73 


35 
72% 
27% 
14 
% 
9% 
\4 
1712 
57% 
3812 
24% 24% 
*7lg Bl 
107% 108 
515s 54 | 
321g 32!) 
961g 9612 


*113 113)2 
9 9 


37% 
2012 
94 
443, 
681g 
825% 
1614 
5712 
2053 
10212 
1712 
337, 
21%, 
82 
15 
50 
91 
4Ble 
1% 
76\2 7612 
*415l2 460 
45 45le 
*103 1052 
*9%, 10 


63 
11812 
6234 
623 
1812 
6lg 
84 
374 
1912 
117 
997, 
10214 
9612 
64 
3Ale 
3212 
374 


12414 12434 
49 497 
3734 37% 

*3714 372 
21lg 21% 


155 157 


- 1253 
*102 104 


991| 
hh 


4512) 


Monday, 
Nor. 10 


| 
ik 


per share | 
is 145 | 
9312 95 
|*106!2 
2552 
11 111g) 
i 57% 
| 89%, 
| BOl4 
9912 


| 
| 


98} 2) 





10912| 
55 
3212) 
97 | 
113 
9l4 
38%| 
2058 


z113 
9 


367 
20'8 
95 
44% 
6912 
82 
157, 
55% 
*19l2 
*100 
17% 
33le 
21% 
Be lg 


oa7i¢ 
90 
48 
15g 
76% 
*425 434 
4412 45% 
*103 105le 
9 7; 


4238 
19% 
8 


5g 

1453 
159 
5 


71% 7212 
*124 124% 
*49 850 

371g 37% 
"374 37% 
217% 2214 


156% 158 
*117 +118 
5712 58 
137% 14ig 
43 4312 

53 


*113tg _.- 
101) 


Tue eday, 
Nor. 11 
$% per share | 
145 145 
941g 96%, 


1l 
57% 
8912 
8914 
9912 
44 
574 
12% 
39 
30%, 
8812 
72'2 
99% 100% 


11!) 
5335) 
8912 


18% | 


*3\g 


861g B89le 
16 
47g 
74\4 
337% 
33 
45 
34% 
72\g 
27'8 
14 
lz 
10'g 
lg 
17 
#53 
38le2 
2634 


1414 
10% 


48 
17 | 
6 
3912) 
27'4 

Slg Slg 
10853 110 
*54 5Ale 
Blig 32'%4 
967 97741 


Dlg 
377% 
2014 
95 
45% 
6912 
82 


39% 


95 
46%) 
6919! 
8212) 
16%) 
5612) 
20 
102 
17% 
34 


1614 
| *55lg 
20 

*100 


84 

1553 
4778) 
94 | 


14,4) 


77\2 
430 430 


44%, 4512 
104 104 
93, 10 
3 63 
118 
63 
635s 


373s| 


5 
714 
12412 

50 


3914 
373 


158% 





1253 _ 13 
*102 102! 





is 1 
102 102 


| 1085 


_|*11312 


2012) 


| 3 
2244) 


50 | 


1912) 
614) 


21% 
11712 
58 

14% 


| Wednesday, 
| Noo. 1 


$ per share | $ per share | 
|*140 


|*140 
95 


144 
9512 


10714|*10612 10714|*10612 10714 
260 | 257 261%4| 261 


26634 
111g) 
55% 
90 


11 
57\e2 

*39 

*89 
9912 


Thursday, 
13 


Noo. 


GA4le 


*10612 


265l2 
11 
581g 

*89 
89 
9914 
41% 
564 
13 
39% 
31% 


| *86l2 


747g) 
“100% 105 | 
18%! 


17% 
*3%y Ble) 


59 9012 
*1 i 16 

5 
75 
BAlg 
3Al4 
45'2 
347 
73l2 
27\2 
13% 


7: 3% 
3358 
33% 
45 
34% 
72% 
27% 
13% 
*lo 
1012 
*) 
*17le 
* 55g 
3919 
26% 
Sle 


"8 
11% 
% 
18 | 
57s 
3944) 
2914) 
85 
1097.) 
54lg) 
3219) 
98% 
114 
105, 
401 
2012) 
95 | 
4834) 
712 
827g) 
1675 
5612! 
20%4) 
1017s) 
177s} 
337g) 
23 | 
84 
16 
45 
92 
49%,| 
153) 
77%) 
*430 460 


4212 45)2| 
1 105 | 
9%, 
63 | 


54 
3112 
9712 


10 
3812 
20 
| *92 
47\4 
*70 
82 
15% 
55le 
*19le 
*100 
1712 
3\g 
2212 


11812) *118 
63 


64 | 
1912) 
612) 
80 
3714) 


70 70% 
*124 124% 
50 50 

39 3912 
*361g 3714 
213, 217%, 


157% 15934 
*116 117 

58le 

144 

4533 

5312 

303 








75 

102 

18 
3' 


B9l4 
16 
54 
73% 
33% 
3312 
45 
3412 
724 
27's 
13%4 


145 
95 
10714 
2704 
11%, 

60 


90 
891g 
9912 


55) 
4012) 
aon 


8 10912 


4Ale 
1037s 
934 
6244 
6253 
64 
187% 


5434) 
3514) 


9819 


114 
117g) 
4215 
2044) 


42919) 


4412 
105 
10 
63 
11819) 
6234) 
65 


1914) 


6%, 
77 


3634) 


24 
117s 
105%, 
1034 


Friday v, 
Noo, 14. 


$ per share | 
*140 145 | 
GAlg 9475) 
10714 10714) 
266 269 | 
ll Liig) 
59%, 604! 
*39 8990 | 
*89 8912) 
O91, 
4318 
55% 
13 
39 
32% 
*B8ie 
78 Ig 
| 102!4 103%! 
175g 17%! 
3ig 33g! 
90 «91 | 
1512 16's 
5% 
75% 
BAle 
3314 
45\2 
341g 
7312 
27% 
145, 
5g 
117g! 
14] 
18le 
57g 
4014) 
297 
91g) 
1091) 
55 | 
36434 
102/12) 


s5te 
98 
|*113%2 
| 11% 
| 42 
20 
Y5le 
49 
712 
843, 
155 
574 
1812 
92 
1753 
3334 


12%) 
4314) 
2033) 
GAle) 
5014) 
71% 
85 

1614) 
5714) 
1912) 
98 | 
17% 
3744) 
24 | 
84 | 
17 | 
4634) 
9414) 


Week. 


| 79,300) General El 


the EXCHANGE 


Shares.| Indus. & Miscell. Cen. ’ Pa 
700| General Baking - 
19, 000} Genera! Cigar, inc 
200 Debenture preferred. ...100 
Electric 100) 
13, 700) 

40,500) General Motors C orp..No pai | 
200 Do pref 1 
1,600 Do Deb stock (6%) ...100, 
3,600 7% preferred 10 

67,000| General Petroleum -.----- 
3,600 Gimbel Bros 
ry Glidden Co.........-.N0 pai) 
4,900, Goid Dust Corp----.-- -: No par 
8,600 Goodrich Co (B F)....No pe 
300, Do pref 106 
20,300! Goodyear T & Rub pf v tc. He 
5,100, — Prior preferred | 
9,100] Gramby Cons M, Bm & Pow100, 
4,300: Gray & Davis, inc....No pa'| 


45,890 
1,300 
4,909 

24,409 
7,600 

32,509 

900 
3,600 
19,500) 
18,100) 
5,700 
400, 
48,006) 
400) 
1,400) 
309) 

15,300) 

27,900) 
2,000 
9,200) 
5,730) 

141 .900) 

12,900) 

200! 

29,900 

$8,500) 

64,700, 

400) 

25,000) 

600! 


Great Western Sugar-.-.-.- -25| 
Greene Cananee Cuyper.. liu 
Guantagamo Sugar....No par) 
Gulf States Stecl__-......100 
Hartman Corporation. .No par 
Hayes Wheel_...........100) 
Homestake Mining -.-.-....100 
Household Prod, Inc...No par| 
Houston Ol of Texas. — 
Hudson Motor Car----! No par 
Hupp Motor Car Corp...-. 10 
Hydrauile Steel_.-_.-..-/ No par) 
{ndependent Ol) & (ras. No pay) 
{ndiahoma Refining -.--.-~. 

indian Motocycie....No par| 
indian Refining......-.- ——_ 


Inspiration Cons Copper . 20) 
Internat Agricul Corp pref-_ 100 
int Business Machines. Vo par 
laternationa! Cement... Vo par| 
[ater Combus Engine _- No par 
Internationa! Harvester. -_-100) 


Do pref 
Int Mereauiii Marine. . ..100) 


utemationsl Paper { 

Do stamped preferred . 100 
Internat Telep & Teleg.._100 
Invincible Oil Corp....No pa: 
Iron Products Corp....No par 
Jewel Tea, Inc 100) 


4,100) 
98,100) 
3,200) 
2,700 
700 
5,300) 
16,400) 
4,700) 
100) 
15, 200) Kelly- Springfield Tire 
900! 8% preterred 
1,800, Kelsey Wheel, Ine 


Jones Bros Tea, Ine 
Jordan Motor Car 7 
- y (J) Co, vt c...No par 





ac 115,800, Kennecott Copper 


80 » 
450 | 
46 
10812) 
1014) 
6253) 
11819) 
6234) 
6512) 
1912) 
619! 
7912) 
3714) 
2658) 
117g) 
106 


*430 
437 
10712 
10 
6212 
118le 
6212 
| r64le 
19 
| 6l2 
| 78 
36 
| 24lg 
|*116 
1041, 
1031 
*96 
6454 
3548 
3378 
3812 
35t2 
28l2 
3912 
*8le 
23212 
3Ale 
70% 
22 
r97\g 
1512 


2812 
4012 


10 

3212 
36 

714g 
2318 
987, 
1553 
1912 


73% = 75le 
*124 12412 
50% 5314 
381g 39%, 
37lg 37il2 
231g 237% 


16014 160%, 
117 ‘117 
5912 607s 
141g 
481g 
5414 
291g 
5l1lg 
35 
48 
812 
lg 
Tile 
2512 
7312 
8 8 
4llg 411, 
971g 98 
*9le & 97% 
541g 55 


8 
131g 13% 


0 pai) 
5,000) Keystone Tire ye Rubber-. 10) 
10,500 Kinney Co No 
200) Kresge (8S 3) Co. 


4, 200) Kresge Dept Stores_...No par| 
1, 300) Laclede Gas L (St Louis) - 100} 
3,300, Lee Rubber & Tire....No par 
3,100) Liggett & Myers Tob new _ 25) 
400! Do pref 
4,000 
13 600) Lima Loc Wks tem ctf_No par 
25,800) Loew's Incorporated... No par 
3, 100] Loft [ncorporated 
5, 309) Loose- Wiles Biscult 
26,630) Lorillard new , 
41, 900) Ludlum Steel_...-.-.-.-2 No par 
‘900! Mackay Companies. ---_ 100] 
83,500| Mack Trucks, [ne..... No pai | 
500) Do Ist preferred 106) 
700) Do 2d preferred......106 
1,600} Macy (R li) & Co, Inc. No par 
24,300) Magma Copper. No par 
56 ,400| Mallinson (H R) & Co.No par 
4,100| Manhattan Elec Supply No par 
6,700; Manhattan Shirt 25 
14,700| Maracaibo Ol! Expl_..No par 
183,200! Marland Oll Ni 


100; Marlin-Rockwelil 

2,000) Martin-Parry Corp....Ne par 
3,700; Mathieson Alkali Works... 50 
33,700; Maxwell Motor Class A ._.100 
54,200| Maxwell Motor Class B.No pa; 
20,200) May Department Stores - - - 106 
1,300; McIntyre Porcupine Mines. -. 
64,300) Mexican Seaboard Oll..No pai 
12,700, Miami Copper .) 
9,700; Middle States Oil Corp.... 16 

3,500, Montana Power L 
144,000) Mont Ward & Co Iil wer 1¢ 


6, 0 par 

24,500} Mother Lode Coalition. No pa 

800) Mullins Body Corp....Ne par 
3,900) Nash Motors Co N 


5u 

17,000) Nationa! Biscult......... 26 
Do pref 100 

100| National Cloak & Suit_-. 100 
Nat Dairy Prod tem ctfs_No pa: 
Nat Department Stores No par 
Nat Enam’g & Stamping -.100 


National Lead 
Vo pref 
National Supply 
Nevada Consol Copper. .-.- 
<: Alr ee temp == pa) 
0 par 





38 


ba 


3 


6 
8 


7 
10 
40 

1 


200 


700 


600 
000 
000 
600 


iiik 


52355 


Do 50 
Nunnally Co (The) -....No par 
Ohio Body & Blower...No par 


Orpheum Circuit, Ine....- 
Otis Elevator-k ......---- 50 
Otls 3 


Pacific Development - 
Pacific Gas & Electric.....100 
Pacific — ISteammehip--— 5 








2'*102 1022 





| 107 





35555 





~ Lowest 


$ per share 


93 Jan 12) 
82'4 Apr 3U) 


100 Apr 3 
1931g Jan 3| 


10'¢ Apr 29) 
55% Oct 15) 
80 June 4) 
80igJune 9 
951g July 10 
384sJune 9) 
47\gJ une 6) 
8 June 6! 
281g Apr 10) 
17 June ig) 
704May 1 
39 Jan 4) 
884 Jan, 2 
121g Apr i4 
2!2 Oct 10 


83!4 Oct 22 
10 May 16) 
4% Nov 11! 
62 May 20) 
31 Sept 10| 
32'\4May 20) 
35 July 1) 
314g Apr 19 
61 Apr 22) 
201gMay 13) 
Ll'igMay 13] 
lg Jan 2! 
5%Sept 27] 
ig Nov 1), 
L5igJune S| 
3% Apr 12 
3ligMay 16) 
22'g Feb 28) 
3igMay 29 
83 Apr lil) 
40% Apr 24) 
22 Mar3! 
78 Jan 3) 


106 Feb 26) 


6% Jan 2) 
261g Mar 26! 
lllgMay 9) 
751gMay 29) 
3412 Apr 15) 
621g Mar 25) 
66 Feb 1) 
1012 July 17} 
391g Apr 2) 
16% Apr 15 
78 Mar 31) 
14% Sept 10) 
21%May 20! 

1614 Aug 16| 
77 Aug ié6. 

9%June 20. 
33 June 21/ 
76 May 7) 
34'g Jap 21) 

llg Oct 22) 
5214May 14! 


100) 287lg Jan 17! 


4212 Nov 12) 
79 Jan 2| 
8 May 13) 
50. Mar 26 


100) 114% July 7) 


487g Mar 25 
56 June 9/ 
15'gJune 25. 

5lg Apr 22 
50 Mar 6 
34lgMay 15) 
17 Oct 28) 
Jan 2) 
75% Apr 14) 
051g Jan 16) 
87 Apr 22! 
59 May 15) 
26\gJune 14) 
18 Mar 28) 
3314 Mar 21) 
331gMay 16) 
245g Oct 14) 
29 May 12! 


8 Jan 
3ligJune 5 
29%May 13| 
38 Apr 14} 
101g Apr 30) 
82ig Apr 21) 
15 May 23) 
141g Jan 3, 
20 May 19) 
1 Augl4 
6114June 17) 
21%May 20 
171g Oct 28 
6 May 19 
9 Mar22 
961g Apr 29) 
3% Oct 11, 
5014 Mar 28 
120\g Jan 8 
June 


1812Sept 8 
1231g Apr 21 
1I1LllgMay 27 

5412 Oct 10 


‘Highest | 


Be 


Lowen 


Highest 





110 Nov 11| 


102'2 Nov 14) 





$ per share 
160 Sept 24 


97% Jan 10)| 


10812 Sept 17) 
281 Aug 4) 
1112 July 11); 


14 Feb 4) 


4114 July 25! 
33% Nov 14!| 
89% Oct 31); 


] 


80'3 Nov 14|| 
105 Nev 12 


| 


| 80% June’ 
| ine Nov 
|! 167%: Sept 

Oct) 


39: tp Jane 
6 Sep 


“17% Oc: | 
67%, Oct) 
35 Oct) 


215s Aug 20) 


91g Jan 1)! 


96's Feb 14/| 
13% July 22| 
10ig Feb 6) 
8914 Feb aI 
44%, Feb 4) 
52% Feb $I 
561g Jan 3) 
35% Aug 4)| 
82ig Feb 5) 
30 Aug 26) 
18 Jen 2 
Ilg Jan 16} 
117% Nov 14! 
27g Janu 17}! 
25'4 Feb 4 
7igJune 18 
40!2 Nov 13) 
297g Sept 21) 
10's Jan §8) 


55 Nov 10} 
3634 Nov 14| 


114 Nov13)/ 
123, Nov 14 
43lg Aug 21 
20%, Nov 5 
95 Novlo 











anesed 
108!2 Nov 14 
171g Jan 11! 
643, Sept 23| 
121 June 26; 
6443 Sept 22 
68%, Feb 9 
1912 Nov 11) 

8%, Jan li 
84 Nov 8}} 
40%4 July 2// 





31% July! 
2314 Oc'| 
4's Oct 

“$i June} 
1953 June | 
66% Oct 
106 §=Oct) 
47, Avg) 

18lg Aus | 
Oc | 


- ~~--| 
Mar) 
{ 


75 July! 
11% Oct, 
111% Apr! 


680g junc 
14 June} 
6 Sep’; 
36'4 July 


265, Nov 14); ..-.. 


119 Aug }}! 
107! 2Aug 20)) 
10412 Aug 15!) 
97!2 Oct 6}! 
6812 Jan 2)| 
374 Aug 15)! 
3453 Nov 14), 
4434 July 15 
44 Jan 16) 


+ So = n 26) 


» a 1} 
37% Jan 17 
467gJune 20 
715g Nov 13 
231g Nov 14! 
10012 Aug 20 
18% Jan 7 
25% Sept 12 
25 Aug is 
6% Jan 2) 
71 July 11; 
45l2 Nov 14 
27\2 Feb 7 
94 Feb 15 
18 July 24 
16114 Nov 14 
1013 Jan 2& 


3912 Nov 12 
43 Jan 9 
447, Jan1? 


16914 Aug 15 
118 Sept 9 
721g Feb 4 
15% Aug 19 
4814 Nov 13 
5414 Nov 13 
37!gMay 23 
55lgMay 14 
36 Oct 2 
5014 July 1! 


2512 Nov 14 
74%3 Nov 6 
117g Jan 26; 
47 Jani10 

1 Jan il 
997s Sept 29 
10% Fg y 
58, F 6 


Ida sept . 


§8'g Jan 
87 July 
72 Juns | 
67 July) 
2714 Oct} 
2i Junr! 
35 = Oct} 
400=—(Oct | 
16 Sept | 
17ig Oct) 





38 Jap 
118%, July 
40 Jum 
34% June 
35 Oct 
108 July 
10712 June 





102 








$ per share $ per share 
72 July) 1031, (Nov 


971g Da 
110 «Apr 
202), Dee 
3 (OG 


5ilg Apr 
12% Fet 


4's Ma 
Mae, 

2 Ap: 
Fes 


39% Feb 
“44 Ma: 
27's Ar’ 
98'2 Frb 


116% Jen 
115 Feb 
47 Jap 
16's Fed 
83 Juve 
5853 Mar 
754 Jan 
7ilg Apr 
1914 Mas 
58% Mar 
24 Mar 
881, Dee 


804% Juce 
31% Mar 
118g Jen 


“74% Mar 
21% Feb 


11% Jan 
64614 Dec 


5953 Apr 


16 Feb 
37% Avr 
634% Mar 
6314 Ma: 
21 # Apr 
93 «Der 


1141g Jan 
18g Feb 
52% Nov 
125 Fed 
67% Feb 





* Bid and asked prices; no sales this day. 


aaaiat 8 Par value changed from $110 to $50 and Se ae regibning Tube. 
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For cales during the week of stocks usually inactive, see fourth page preceding. 
wel — l l l PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS |\Range Since Jan. 1 1924. Range for Previous 
SD — ee ———ewent | SOF NEW YORK STOCK On basis of 100-share lots Year 1923. 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the | EXCHANGE - euneaitieay tens 
Nor. 8. Nov. 10. Nor. 11. Nor. 12. Noo. 13. Nos. 14. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares.| indus. & Misceli, (Coa. ) Pa | $ per share " $ per share $ per share|$ per share 
54 865414) 54 55l2) 55 55%) 56 567% 55'4 5612) 55's 55'4! 19,900) Pan-Amer Petr & Trans... 50; 444 Feb14) 61% Jap « 53 p ++ Bow 
2° «te 53 5414) 533; 541g) 541g 55ly te 55's 53% a te 2 103,109, . = ease CRS ee eas 5 | 411g Feb14| 59ig Jan 2 501g Oci ox 
7s 4 *23 3 k 3 *2! 3 K 3 | 219 ( ‘anhandle Prod & RNef_No pa eS 6 Ig Jan 22 1 ’ ? 
iis liz Ils Ile olts a *1le 1g *Ilo 15g 119 I!) 1,900) Parish & Bing, stapd “No pearl a 1} iteGent 29 — hoes x ewce 
26 «8626 257g 2653 2512 26%; 25l2 25le' 26 26 25!2 25%, 5,200) Park & Tiiford_- saan’ par} 24 Sept 8 30%sJuly 8}) -..- -.-- onse 656- 
2 215 2 2's 1% = 2g 17g 2ig lig 2 1% 2 23,500) Peno-Seabuard St'i v t ce pa: | llg Oct lt 41g Janu 1% lig Oc! 6 Ap: 
108 108'2, 109 109 '*108 1099 108 109 108'4 10S87g) 108% 1034, 1,909 People’s G L & C (Chic) 106 02% Apr 29; 109lg Oct 1 86 Apr 981g Deo 
473, 4815) 481, 491, 483, 49135; 49 49 ; 49 4934) 4914 493g) 9,209, Philadelphia Co (Pitteb).. 5(| 42%May 1] 53lgJuly 14 41 July}; 65014 Me 
4412 4473| 4412 46%, 4555 461, 443, 46! 443, 463;) 461g 47!2) 69,300) Phila & Read C & Iw!_No pa’! 3419 Mar 25 527g July 3) Rs sane Ghee 
“60 «65 | 61 61, 6ilg 6l's\ *60 65 | *60 65 | *60 65 200| Phillips-Jones Corp... No pai} 44 Mayl4| 88 Juiy14|| 65 Aus| 80 Apr? 
14 14 14's 14le 14g 1A4ly 14 14 14 14 1353 14'4 4,399) Phillip Morris & Co Ltd -1C}; 1) July i 23%, Jan 3) Ills July 24% Der 
36 3653 3643 3753 36%, 37!2| 3634 37!2 36!2 37% 363 374s 110,800) Phillips Petroleum___. Ne pa’! 28)2 Oct 3 42i9 Apr { 194% Sep’ 695, Apr 
*8lo 9 87g 9 Sin 8% 8 87% 8% 87s 853 QY'lg) 4,409) Pleree-Arrow Mot Car_No pa | 6'gMay 13 12's Jan 1' 61, July 15ig Ja» 
*28 30!2) 30% 3112) 30 31 28312 29 D2 302) 29%, 30° 4,909 eeneeeeoeen --10¢| I8lgMay 15] 367%Sept 2 131g July; 3553 Jan 
13, 134) *13, 17 1344 1% 13g 1% 3g 1% 13, 17g} 2,20), Plerce Ol! Corporation... 2! lls Apr 4 412 Jan 2% lig July 6 Feb 
26!2 26'2) 263, 2714! *267% 2712! 267, 267%! 267, 267s “ 27 ” pe de ' — pes wessencee--ce | ae Wer 4) 3A Jan 2? 16 on 45 Ja» 
473 5 47, 47 43%, 5 i735 4% 5 7g 5 | 29,100 Pierce Petroleum_- -_No par| 4% Oct li B Gi Oe .sauw sus énee Sete 
*51l2 53 52'!2 525g, 52 521s! 53 5314 53's 55 551g 55 7,400 -ittsburgb Coal of Pa.....1| 52 Nov 6] 63 ig Wher Le 63 Jai 67% Mar 
©3612 97 | 96%, 96%) 9612 9Gle! *961y 96!2' 9612 962° VG6le Glo 500! DO Pel. nccccccccsek Mj) 94% Aug red 100) «6Apr 4!) 96 Ocil 100 Arr 
#12 1214; 12 1234) 12! 121g' 121g 125g) 1212 1212) 123g 1219] 6,000) Pittsburgh Utilities pref._.10€| 97% Jan 2 1412 Inly 10|] 1@ July 112g Sep: 
75'3 7534 743, 75'4| 743, 78te! 77le 80 797g 86 83l2 8614) 26,700 Postum Cereal Co Inc._No pa’ 4Slg Apr 2: 8 ji, Nov 14 47 July| 134 Feb 
"115 116 115l2 115'2) 115g 1115's) 115'4 115 ;|*115%g 115i) 115te 1152 609) Do 8% preferred..... 101 110 Feb 7} 117 Oct 2/| 108igJunme| 114% Jap 
44 4414) 44!0 451, 45 46 | 45l0 47 | 46l2 47 a8! 458!2 3,800 Pressed Steel Car_.......100| 39 Auge ( 62 Jur 26 4215 Oc: Sllig Jay 
72% 721e| 75 76 75 7¢ 7610 7614; 76l2 761 77 7714; 1,700 i Serres -100! 67 Aug 90 - Feb + 80 Oct; 906% Jan 
267g 2753) 28 30 28lg 293g, 283, 2914) 2812 29 28 29 14,100) Producers & Retiners Corp. 5C} 28; Apr22) 431g Jac 22) 17 Nov 581g Mar 
61%, 62% G6lis 6173! 603, Gli2 60% 62 | 62 627s} 6212 627g! 14,500! PobServCorpofNJ pew No pa’| 39 Mar 2! 63 Sent 20 4i'3 Dev 5ilg Apr 
129 13014) 129l2 130 130 =135%4) 134) 136ly) 13412 135!4; 13234 13412] 26,600; Pullman Company 10¢| 1131s Apr if) 13612 Nov } 110l¢ July| 134 Mar 
411g 41%! 40'2 42%4| 41%, 42%) 421, 4414, 43 451%; 44 4512! 21200] Punta AlegreSugsr... 5: | 4012 Nov10| 67% Mar'4]] 41% July| 669% Apr 
2512 26 | 2614 27 267g 2743) 27 275g, 2653 27!0| 726%, 2714/111,910| Pure O1l (The) ___- wide 2u June 6] 275g Nov 12 i644 Sep'| 32 Fed 
*99 100 99 99 | *9914 100 99%, 997%; 100 100 993, 109%4' 1,300 De 87 preferred. 10% | 02 fan 1) 100\4 Nov 14 &2i2 Aus| 100 Mar 
2773 2815) 28ig 28le) 28% 31 315g 33!e) 32ig 3310) 3234 34to 45.500 Radio Corp of Amer___No par) 25% Oct 15) 341gNov 14} .... -.-- coe ence 
47 47 47 473g! 474g 47!0| 47!2 4710) 473g 471s 47 4712! 2,000 Preferred... ..... 50 457s Oct 21 Gree GG BE @nae eed pe 
125 12612! 126!g 127 12614 123!0 128 129 126!4 12S8le' 12712 1277s; 5,100) & Elway atce: Spring cay 10 |} 66) Jan 3} 185% Oct v 09's Oc'| 123 Mar 
331g 34 | *3253 35 | *32% 35 | *3253 33 323, 3234) *3234 35 100) Pang Mines, Ltd. . No pa 30 Japl?| 33!gNov 5/| 26% July} 348 Feb 
137g 141} 137% 14%) 1412 16 153 16 15'2 15%| 15% 16 | 95,500) hay Consolidated Copper. 1 9 Mar27} 15 Novll 07, Sep'| 171, Mar 
435g 4334) 43!l2 4410) 44 $473 44 45%, 45 45\4 44!3 45 5,700' Remington Typewriter... _ 10 32\4, Jan 4 495g Feb 5 24 June 481, Mar 
96° 96 | *95 98 98 98 99 99 *98 100 *97 100 309 let preferred.......... 100; 901s July 11} 99 Novi12 R@ De} 104 Fed 
#10512 109 |*10512 108 | 10734 10733! 109%, 10934 *105 110 |*108 110 | 200| 2d preferred......-. 101; 90IgMay 13) 109%4Nov12|}} 80 Jar; 99 Nov 
273 13!4| 13lg 15% 14% 153 1414 15'4 1453 1514) 15 152) 94,300) Replogle Steel_- No pa 7i4Junel!| 157Nov10!}} 8& Oc! 31% Fed 
44% 4412) 45 4634 46 163, 47 473, 4734 49%) 4853 497% 17,500) Repuhlite Iron & Steel Lor 43 a 7 ee Feb ij ote - boa _ 
*8353 85 | *84 85 | *84 85 85 85 87 87 87 88 a ae! ee 10 &2 June if 5 Mar € B4% =Oc' ie Mar 
3lg 13%! 12 14 1415 1419 15 123; 13!2 123%, 13 | 10,600! Reynolds Spring......No pa O%May tx! 22% Jan “!! 14 Jun | 29% Apr 
132 8 4 2 J 
7614 76% 7673 77 7634 77 77 7714| 763, 77 | 7634 77 | 6,200) Reynolds (R J) Top Class B 2 615g Mar 3) 78 Oct 2 | 47 Ja; 75 Dec 
#120'g 12U'4 *120!g 12014) *120!g 120'4)*120'g 12014,*120'g 12014,*120!g 1201!4/ _- | Do 7% preferred_-_-.- 10: | 1'5%g¢Mar26] 12! Junet’|! 114 July! 118 Feb 
46 4614) 457, 4614) 4533 457| 457 46's 45le 4578 45\g 457) 22,800) Royal Duteb Co (N Y shares) 4012 Oct 14} 5ls Feb 6 Mle Aun| 551g Fed 
3434 3534) 35l4 36 3510 36 36 «=. 3614, 36 3612) 36 38 7,200) 3t Joseph Lead_.......-.- 1 az Jan ‘| 38 Novli 17 Jun} 231g Dee 
*1! lo 3 3 *13, 2 2'4 23 25; d 23, 3 10,200) Santa Cecella Sugar...No pa Ig Mar ¢ 33g jan 24} 1y Oc 6 Fed 
13g Ile 124 144 1% 62 Cl} 214 244 s 3 4 | a | 
68 70 697, 71 7l'2 73 | Zilg 727g} Tlie 7512! 77 817g! 30,900) Savage Arms Corporation. 10+ 325% Jan 4; 81% Nov 14 1éig Jar 351g Dec 
109 116 19914 110'g) 10914 109%) 10953 112 | 1102 112 |710712 109 | 21,400) Schulte Retall Stores..No pa UU8 Apr lé| 12914 Aug 7 88 Mas| 116% Der 
123%, 1237s! 124 125 12453 125 125 13034) 131 1347s} 13214 13324, 40,600) Seare, Roebuck & Co.. 1 7s44May 15) 134% Nov 13 65% June 92% Feb 
125!2 1254; - _ 125!2 125!2; 1255g 12553, *125%% 126 |*125l2 126 309 ee) Miinswnse<s~ 104 | 112!2 Mar 2¢| 12553 Nov 1l’|| 1062 June; 115 Nov 
11g 114} Il, 13, 11g Ig 133 le 13g 138 114 13g! 5,100) Seneea Copper_-.- .. No pa loM ay 2} 6's Jan il 473 Oct} 121s Ma 
*7\g 714) 714 744) 78 734) 714 7\4 74 714 7\4 714 3,800, Shattuck Arizona Copper lt 4 \pr 13} an ETE 4} 5 Oc 10% Ma 
20 2014, 20 20%) 20 2053) 20 2012} 20 20%) 20 2014 117,700, Shell Union On. No pe 153, July 17) 205, Nov 11 12% Jan) 10% May 
96% 96%3| Y5l2 95%! 97lg 9712} 967 9678; 9714 971;| *96t2 9714! 1.000! Prefirred __- 10} @ilz Jan 4; 97l2Novll1|| 89lg Nov] 95 May 
18!g  187,| 184 187g] 1712 18%! 1753 18l4 75g 1814 18! i9 154,400) Stroms Petroleum. -. 10; 194, Jan 4 i9 Nov 14) 612 July 16 Feb 
337% 3414) 337g 344% 3378 3414 35g 34 33! 35 | 343%, 35l2 168,700) Simmons Co... ......No par) 22 Apr 15 | 351g Nov 14]; 22% Dex 345s Mar 
17% 18 | 177% 183,| 1815 187%! 18% 19 18i0 19 18 187s| 98,100! Sinclair Cons Of! Corp.No pay} 15 Julvlé) Bilg su 2) 16 Bept| 3953 Mar 
811 tel 8113} 81 8 03, 81's) Silly 81! Silly 82 1,400 Preferred. a a 100) 75 Oct14| 90 Jar 2l 80'4 Aug| 909l, Feb 
Slig Sills! 81 Il, 1 1l4; 80% 8 4 4 4 
22 2210] 2253 234] 22% 23 | 2212 23%) 22 2212} 22 225s! 16,700) Skelly Ot! Cu. -..-.- z.| I7igduly17| 29 Feb 4! O53 Jar| 35 Mar 
69 691s 701g 701s] 70le 7134, 72 72%| 72 74!3\ 73l2 7414! 9,800) *loss-Sheffield Steel & Tron 100 | #2 Mav20| 762g Aug 20 3914 July} 63 Der 
66 66 *65 66 | 66 66 | 6519 66 657, 6614; 6612 68 2,100 South Porto Kieo Sugar--_ 10 58 Oct 29; 35% Mar t B84 Aus 70 Dee 
*12t2 13 | *12%¢ 13 | 12 22%) 12 1214] *111g 12t2) 12 13 1,800; Spicer Mfg Co........No pa’| 733June 2 iS Janiz|] 11%June| 27% Feb 
*90 «915, #90 = 91to] *90 = 919} #90 = 9110! #90) 9110} *90 = 91a} ______| Do pref.. ..--. -. 100) 78 Jnty 18) G2 Oct 2]; 88 Oct] 97% Fed 
38 38 381g 384! 3814 3814 381g 38le' 3814 387s! 38!4 385g 4,400 Standard Gas & El Co_No par| 3ll2May a 40!4 Sept 2 i eves G000F “abe 
* = ‘ | f 9° | 2 7! | = . DF A | L 2231 Jan 
613, 61%, 23,| 61%, 62% 61! 62> 61!g 62! 61 617g 41,809 = ta idard Oll of California 2 ese Apr2i| 6812 Jan 20)! 47 6 July| 1231, 
oote 371, “74 Saal 3814 3 jie 331, 337% 381, 383, 375g 38!2 87,900 ~ta :dard Oli of New Jersey 25) 33 May 4 42!, Jan26|; 30% Jul) a4 Ma) 
#1173, 118 | 11,% 118 1177, 11814; 1173, 1181s} 118 1181! 11773 118 2,500; D> orefnon voting....U | 115% Mar 1) 119Ig Aug 22|| 114% Aus] 11814 July 
13%, 13%; 1353 14 13%, 13%) 135g 14 | 14 14 14 15’s) 9,700, Stani Plate Glass Co_.No par| 13's Oct 21) 35'4June Il}; .-.- ---- ip ys ee 
6453 645s) 64!le 6134| 6414 Gtle G4lo 645s 6455 61535 645g 6473) 1,800 su Mu Products..... VO pa | 55'g Aprzs| 65 Oct 6} 61 Jun 67% Mar 
55 «56 5553 5678} 56 5634! 555, 56le| 551g 563g) 55l2 5814; 24,300! Ste: a-t-Warn Sp Corp_No pa | 48!2July 17) 100% Jani2)| 74 July| 12419 Apr 
65 65 6473 65 647, 64% 647, 6573) 65 67 67%, 69 3.200 Strou:berg Carburetor No pa | 5digMay 14 8475 Jan 1 59g July 0414 Mar 
3834 3914) 238!g 38%,| 3814 39 | 3833 387s) 383; 39%,) 3912 401l2! 75,100, St id: baker Corp (The)n wi No} 20lgMay 20) 42 Sept 25)| .... -.- +--+ «2-- 
lo 74, 7) 75s 73g «71a rar 81g Zig «= 84 8 833, 6,800) Sub: arine Boat... - No pa’! 6 Nov 3) 12%g Jan 2) 7 Jar 15 Apr 
5 Ble 473 5 | 4% 5 | 47% 5 | 419 43; 453 434! 14,200) Superior Oll.......... Vopa'| 2% Jan 2} Sig Aug 4|| 2 Sem 6% Feb 
24 23, 214 233) 214 «2! 233 «= 22 21g 214 21g 2!3| 3,000, Sweets Co of America....- 16} l4ajSept 8) 3 Jan 1 June 4 Oot 
73,0 734 73 Sly Rie Blo 814 $38 8 8 8 \ 3,600) Tenn Copp & C__--..-! No pa’ | 6% Mar 31) 0% Jan ! 1} 8 June} 12% Feb 
41% 423) 427, 43% 31g 433g) 42%, 433, 4253 43 425s 431s) 43,700) Texas Co npany (The)_... 28) 37%June 7| 45% Jan a || 3453 Nov) 52% Mar 
80%, 8l!2, 81g 82's) 815g 82%| 8llo 83lei 83 85 | 83!2 84%: 51,600) Texae Gulf Sulphur__..... iG} _ Apr 2!/ 85 Nov 3} | 53'4 July 65 Jap 
9% 9 3) 934 10%! Mtg 117% U's 11%! 21's 11%) Lilg 111g| 39,199] Texas Pacific Coal & OU... 1 | Oct I i} 154 Feb || Sig Nov) 241g Feb 
12612 12 1271; 13012, 1:0 132 | 127 129%| 128 128 | 126 126 5,400) Tidewater Oll.. -.-.-.-- 108 | 15 44 Octl5) i561 Feb 7)) 94 July) 144 Mar 
36% 37!s\ 371, 37!2\ 3714 37%| 37% 37% 37% 3734, 375, 37%| 20.000, Timken Roller Beatlig_.vo pa | 31g y! ‘ 4) Jav 4|| 383g Jan) 45 Mar 
66 6373! 665, 67%) 67 672} 67 6712! 66 67%3| 66%; 6734) 34,600) Tobacco Products Corp. ..10+ | Apri 70% Feb || 46% Aus) 78% Dee 
902, Gils! 90% 91 903, 911j; 91 Q2%%' 91 9173} 9112 917%! 9,100! Do Clase A osceen 100) B34 Mar 25 | 9312 Oct 9], 7élg July) 02% Dee 
4. 4lg| 3% 4g, tly 4ig) 4g 485) bly tg} 41g 41g) 42°700! TranscontinentalOMl_-- Ve pa'| 3% Apri5! 6% Jan2}|| 1% Oct) 14g Jan 
37 =3712| *37 «= 38 33 3814 383, 39 38% 39 | 37% 3814; 2,400) Underwood Typ2writer... 25) 36igS8ept &| 43 Jan +/) 35% Aus) 42 Dee 
#3512 36 | *3512 38!2 36 36 36 3612) 37 37 | 371g 3712 600) Unton Bug & Paper Corp. .1ur 3312 Sept 16) 64% Feb v 50 Foul 77 oar 
#122 12519 *120%4 124 12114 12114! 121 122 121 122 | 1203, 1203;! 1,900) Union Tank Cer -....--.10% | 04 Jan 7! 1L3z%Septlx!| 81 e Vue ar 
| . | ‘ + | ay | tg Feb 1*| 1164, July 24/| 106 Sept; 112 Jan 
: i 1 14/* 20 '*11! 18 | 100, Do pref oo -neee-- 10} 106% L644 
“Siete nalts a Ml [eats D Maite et to Mite ite 133 | 1,000) United Moy Stiel ....NG par| 20 _ Oct 23 37 Feh ti} +f July 31 Ma 
1041, 107 | 108 109 | 10712 1094) 106 108 | 106 103!2) 10714 108 | 13,000) United Drag -. 22 -.-2--100) TL May 2s) 109'4 Nov 1l|| 74% Oct) 85% Feb 
50% 50% 51 Sits; 51. 51ls| 51 Site} Slt2 Si%9| *51 5lig) 1,300! Do ist preferiel...... 5!) 46'gMay 3/ 5ilgNovil|| 464 Feb) 49 July 
205% 205% 206 206 | 205 205 | 206 206 | 204%; 209 | 210 21212] 3.410| Onlied Frutt — .. ----- 100] 12 Jan 4) 2242 Aug 5)| 152!¢ Jan) i87lg Deo 
1734 17%, 17 17%! 17 174) 1612 17 | *1612 17 | 17 17 | 1,500| Universal Pipe & Rad__No par) 13 July 23) 21 June 20}) ---- -.-- ~--- see 
*6010 603;) 603, 60%) *60 6012 6053 6135! 623 6233| 62%, 6233) 1,100! Preferred._..---- -----100} 4712 Oct 14 63 Nov 5) ---- =--- kee eae, 
124% 125 | 12414 1261; 12414 126%] 128% 13912, 137 14714! 13912 1463; 106,200) US Cast tron Pipe & edy_-t = 64 eb 27) 147'4 Nov 13); 20 July) 6% Dee 
101 101 | 10134 101% 101 10112} 10112 10244! 102 103 |*10112 103 | 1.500| Do pref. ....-.-- LO) 8% Jan V 104% Oct 21}; 64 June) 87 Noy 
3133 317/ 31!g 3153° 3ll2 3112, 3012 3135 3053 31 | 3053 313s! 8,400 US Distrib Corp.---.-- No par| 2l'gMay 8) 32\gNov 7) ---- ---- 7°e= Enee 
#125 129 |*125 129 |*126 129 |*126 129 | 125123 |*125°129'| '300| _ Preferred.....-.-.--- -100} 98 July 18} 126 Nov 7j| .-.. ..-. o20s ames 
©2255 23%) 22% 23%| 23 23 | 22% 22% 2212 23 | *225, 23% 1,700| US toff'n Mach Corp No fo) ener ca wertd| us den! tae 
225% 2395 at — S Sea - ant onol....100| 6ligMay 20) 85%Novi1t/! 40 June! 731g Mar 
84 791 7S8le Rillg 81 82!2' 797g 817s, S80l2 815s) 817g 857 131 100) U 8 Industrial Alcohol... 8 y 
oaks : 110 . #105 109 |*105 *195 _|*10512 109 |*105le "| Do pref....--.-------100| 98 Jan 3] 105 Nov 3)| 95%June/ 101 Mar 
lg 95 | 9515 9575| 95t2 96 — | 95 96 | 95 9712 9613 97 | 10,200) US Realty & timprov't----100] 99 June 9) 107% Feb 13), 88's July) 106 Mas 
931g 9 AP yd PS, A A c _.| 100 June 9} 109 Febts|| 97lg Aug) 108% Mar 
102 102 10212 102!2 *102!2 103!2| 103 103 103 103 |*10212 103 600 Preferred .-.- -. 27 - r 7 M 
331, 33%! 33% 3414 3343 33%! 33!2 35 351g 36 | 352 367%) 32,400) Untted States Rubber. - -=Ho6 Seteney 38 Se - vo ts } = ~ 
4) 8 81 75g 88!5) 877g S8S8!2) 89 893 89 89%, 5,400| Do Ist preferred.-.-..-- 2 : 
eae oa oa san on 36 | 34% 36 | 35 35%! 34% 351s! 10'600 0 8 Smelting. Ref & Min... 50) so ier = a eu Hn be yt _ 
#451 46 46 46 46 | 45% 46 46 46 453g 457g) 1,100, Do_pref....-.-.------- “2° rd 
11314 113 1123 11319 11214 115 | 113! 115 | 1135g 115!2| 1137g 115 |430,200) United States Stee! Core -- Bs hn | Tt gee 131) ee — ison = 
12212 12219) 12212 12219| 12219 122%! 122 12214, 122!4 122384; 122 12219; 3,000 Do pref...---.-------- - as : . 
793, 793; 7912 82 | 81 g2 | 79 79 80 80 | 79 7973) 3,700: Utah Copper.......----- 10! 64 Janis 82 Oct 2al| 55's Oc 761g Ma 
325g 3314) 3314 35%! 3434 35121 3373 351g, 3353 3415) 3312 33%! 19,500! Utah Securities. ----- 100} sot Jae 4 = _~ 10| 4 A = rr Feb 
lg 2514, 2512 2714) 261g 2712 25!g 27 | 257 2712! 27ig 28%) 23,300) Vaoadtum Corp.---...No pai! 9ighune 4) Bal2 Feb ti soe *s Mae 
a te | a a ae y 1% 4 | "1'900) Virginia-Carolina Chem. - . 104 3gJune 10) 39% Jan 1) 64 Jute; 27 Feb 
eae ew Ss SS em 6 he hf a o......... 100} 2igtune #| 34% Jan 2|| 17 June] 69 Mar 
_— oe 9 9°| 9 915; 8g 8% Biz 5g! Sit Bt 4.300| Vivaudou (V) -No par} Me duly iz) f5lg Jan it)) 12° Oci) 23 Mar 
9 9 4 , : 2 <4 {System.......Nopa7| 14 Apr29| 20 Nov 7/| 4% June] 20 May 
19 1910; 19 1914 183, 19 | 18% 18% 1812 187g; 1834, 187s! 21,700 Waldorf Sys A > le Mar IE 24 J 14% D 
14% 14%| 15 15 | 147% 154] 14% 14% 14% 14%) 14% 15 | 3,500] Weber & Hellbroner...No pay! 18% dan 3h) fost toy tale Jas — 
‘ 9 15 21; 121, 121 117g 117% 115g 115g, *111g 1153) 2,500) Wells Fargo--------------- ‘ shire “rt all sana, Suhel dimen 
1i2te 113 112% 11412 Lidia 11475! 11419 11712, 11512 118!s, 116 11814) 15,000! Western Union ‘Telegraph 106 = > wit Nov 11| ‘ve July 120" Feb 
*97 98 97 “~ 975g 10112) 10034 10112 100 10114) 9912 9912 8,800) Westinghouse Air menbe. --60; oF Fn LE 75 May | 52! 87, Feb 
62%, 63!2) 63% 6373 63!2 65%) 6412 65%) 6414 6514, G42 65 | 52,100) Westinghours Elec & Mfg- 6 Seeaee ie 29% Fen 61] 20° Oc 30% Mar 
2614 26%, 2653 267 26% 27 | 26% 27 | 26% 27 | 26%, 26%| 4.800] White Eagh Oll.......No pa’| Bote Avr 1i| cBieNov13\t 43 June| 80% Bae 
' 5 54 65! 6412 65! 65!g 667, 667% 6914; 67%, 687s) 44,000, White Mg or-..---------- 50| Wile Lor | 69'4 vik 5 2 
64 65's - th 7 2 7 8 A ie tp in lle 114] 3'600| Wickwire Spencer Stee!-. - b| % Oct 20 5 Janti 2 Dee 14 Feb 
ls 8 | Te 73, 71g 75g 712 734! 75g 77%, -7%q 81g} 33, "200! Willys-O" ~ en (The)... = Bred . Ht = e Phy Bite Dec 
| 21 = o1. > _~ ~ 2 D7. » | ¢ a A a eee wWaahy 0 ~~. - “ ‘ * Dee 
63% 66. | G3!s 65 | G3ls Otte, Gl%s Gi] 62% 64 | 64 66 | 24,300) Do Fret. -:--. No pay} 4isMay 16] 28 Jan ¢{) 19 Jum) 42% Mar 
. | v3 v*2 « ve oe . « be ** | 2, 7 } q ’ : ‘ Ss se Be 
10812 109141210817 108%) 10819 110 | 110 11134 110° 112 | 110%, 111. | 22'200| Woolwerth Co (F W) nw 2 | File Ave 10) eed “ike Gul “an Fee 
40 41 | 391g 411p) 4014 41%) 40%2 41%, 40% 42%) 4212 4514) 33:200| Wortbiugton P & M-.-.-. 1) ielene ee ee S| ae ae 
| * D5 13 | 12% 13 | 13 13%! 1253 1315 2123, 13 | 3,400] Wright Aeronatulcal...No par) 9%May lS) 15% Nov S4 ‘s 
1 | da 4a | 43a 44 | 43% 44 | 4310 43751 4318 431g! 2°200| Wrigley (Wm Jr). ----- No pa)| 35 Apr22| 44% Oct i|| 37% De! 4018 Dec 
oe ‘8 ee —a- ~y 4 ' fo...1¢| 37 QOct30| 86% MarS7ii .... ....] o2-. 
5 | 384 3¢ : gi 38 9 38le 39 | 5,100) Yellow Cab Mfg tem ct -- 7 a ‘ 
og2ae 857i 33 $8 64" b4 64 as” eat 6414 +64 65 \ —'300| Younestown Sheet &'T. No par 50% Oct27! 70% Aug 20/|_62___Oer van 





* 31d and asked price: no gales on this day. 


2 Ex-dividead. 


a Ex-new rights. 


n No par. 
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Jan. 1 1909 the Erchange mashed of qusting bonds was changes and prices are now “and interest’ “anceps for income 6 and defaulted bonds 


BONDS 
N Y STOCK EXCHANGE 
Week Ending Nov 14 





u. Ss. Government. 
First Liberty Loan— 
3%% of 1932-1947 


' 


Conv 4% of 1932-47-.----- -| 


Conv 44% of 1932 47 

2d conv 4% % of 1932-47- 
Second Liberty Loan 

48 of 1927-1942 

Conv 44% % of 1927. 1942 
Third Liberty Loan— 

454% Of 1928.....-<-0--cece 
Fourth Liberty Loan— 

44%% of 1933-1938_------- 
Treasury 448 1947-1952-.------ 


28 consol registered - -. --- 41930;Q 
2s consol coupon..-..----- 41930) 
Panama Canal 3s gold - - - 1991'Q 


State and City Securities. 
N Y Cny—4%0 Corp swek .1960 


@%8 Corporate atock _..-- 1964 
top Jorporate etock _.... 1966 

48 Corporate stock - - - -- 1971 
4s Corporate stock July 1967 
4s Corporate stock - -- -- 1965! 
4s Corporate stock - . 1963 
4% Corporate stock . ...--1959 
6% Corporate stock _..--- 195% 
4% Corporate stock - - - -- -1957 


4%, Corporate stock reg-.1956 
4% % Corporate stock _ . . -1957 
4% % Corporate etock _..-1957 
3%% Corporate stock. ..1954 
New York State Van Im 48.1961 
Highwsy Improv’t 4%s .1963 
Foreign Government. 


Argentine (Govt) 7s- — 
Argentine Treasury “a yee 1945, 
Sinking fund 6s Ser A. 1957] 
Austrian (Govt) 6 f 78_---- “1943 
Belgium 25-yr extsf vie g-1945 
B-year 6% notes.....Jan 1925 
o-veare! Sa 1941 
25-yr ext 6%s temp rects.1949) 
Be-- vorwne -! ue 
25-year s f 6s temp-----.1949 


Beruc (wity Of) 6 | oe. ------ 1¥4u 
Bolivia (Republic of) 88. ...1947 
Bordeaux (City of) 15-yr 68- see 
Brasil, U S external Sa... ---- 194 

7a (Central Ry) --.--- 1952 

7 Ka (Coffee secur) £ (flat) 1952 
Buenos Aires (City) ext 648. 1955 
Canada (Dominion of) g 58. -1926 


iit hnedeewee é — 
10-year 64%s-.-.-...------- 1929 
Se. ----10h2 
Carlebad (City) ef 8s__-..- 1954’ 


Cblie (Kepunlic) ext sf %a- 194i} 
External! 5-year ef 8s....1926 
SOS CEL 78 ..cccocccnae 1942 
BS-eart 6 f O8.....2-00000+ 1946 

Chinese (Hukuaog Ry) 5e--1951 

Christiania (City) 6 f 88. ...1945 

Colombia (Republic) 6}48-.1927 

Copenhagen 25-year 8! 5 448.1944 


Ouba 6s of 1904_._...----- 1944 
Exter debt 58 1914 Ser A..1949 
External loan 44s8--.-.-.-.-- 1963 


5s 
Csechorlovak (Repub of) 88.195 
Sink fund 8s Ser B int ctfs. 1982 
Danish Cup Municip se “A” 1946 
feries B s f 8e....--.-.--- 1946 
Denmark external s f 8s_.-.1945 
eee? O8......ccscesasee 1942 
peminions Rep Con Adm af 58°58 
Custom Adiinistr 5448. -.1942 
Duteb East Indies ext 6a_..1947 


TS Paes 190°01— 
30-year ext 54s.....---- 1953 M 
30-year ext 54s....-.-.-- 1953 M 
French Repub 25-yr ext 8e__1945|M 


20-yr externa! loan 7 }48__1941 
Finland (Rep) ext 6s__.....1945 


German ext’! loan 7s wi___.1949 
Gt orn & irei (UK of) 5448-1987 

10-year conv 548-_-..-.--.- 1929 
Greater Prague 7'48-.-.----- 1952 
Balti (Republic) 68 —___--- 1952 


Bongary (Kingd of) at 74s wi'44 
Ind Bank of Japan 6% notes 1927 
luaiy (King Of) Ser A 6 +95. 1¥Z5 
Japanese Govi— f loan 443.1925 
Becond series 4448 £...-- 1925 
Sterling !oan4s £.__...-- 1931 
Temporary sfg6%--.--- 1954 
Oriental Development 68.1953 
Lyons (City of) 15-year 68. .1934 
Marseilles (City of) 15-yr 68.1934 
Mexican Irrigation 4'48_...1943 


Merxico—5s of 1899 £...-.-.-. 1945 
Gold debt 48 of 1904_..-.- 1954\J 
Montevideo 7s. ._.......--1952 


Netherlands 6s (ylat prices) 1972) 

30-year external 6s (flat) ..1954 A 

Norway externa! sf 88__--- 1940) A 
194: 


20-yr ext] 6s. 


20-year external 68 int ctfs.1944 F 


IE I ic diate isin 1952 
Panama (Rep) 548 tr rects_1953 
Porto Alegre (City of} 88----1961 
Queensland (State) ext sf 7s seat 

2. vcnngeucnaces 
Rio Grande do Sul 8s-__-~-.-- 1946 
Rio de Janeiro 25-yr 8 f 8s_- beer 

25-yr extl 8s 


Rotterdam (City) external 00i904 
E) Saivador (Kep) 8s__... 194s 
Bao Paulo (City) sf 8e__.-- 1952 
Ban Paulo (State) ext 4 f 8s_ oe 


Seine (France) ext 7s 


Berbs, Croats & Slovenes §s_1962 


Soissons (City) 6e____-- .---1936 
Bweter 20-vear fa 


Tokvo City fstnan of 1912 


Trondhjem (City) ext] 64s_1944 
Uruguay (Repubdiic) ext ss__1v4t 
Wurich (City of) ¢ f 8s_____- 1945 


Ala Gt Sou Ist coms A 58____1943 
Ala Mid ist guar gold 58__._1928 


Alb & Susg conv 3448 


Alleg & West Ist g 4s gu____1998 
Alleg Val gen guar g 48._-_- 1942 


Anp Arbor tet g a»-_ P1995 


Interesi || 


; 
' 














132 Sale i 
_.|103%, Sept’24 a 
_1102% Mar’24 - 
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2 Sale 
Sale 100% 
Sale 10014 
Sale 10912 
2 Sale 109%4 
Sale 110% 
Sale 10012 
Sale 101 

Sale  9lle 
Sale 97 

7g Sale 96 

Sale , 8912 
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External loan 5s w 1__.1954 
Bwies Confeder’n 20-yr at Xs 1v4u 
Switzerland Govt ext 5le3 __1946 





Of>>s“ Ebi 526 2EGESE 7s ee eceee. 
uNOOZS OPumu ZIZZeu Ze ZOOOPOG 





D 101229 Sale |1017 439 102492 


1027*2N 
101432 101'*22 


M s 1012%s2 Sale |101'62:2 102%22 2005, ‘00 1027433 





105'* 


| 9712 


4 100% 
2 101% 


1021 
11024 
10678 





106% 1061, Se 


106% 


9 30 °8 Nov’ 24 


GRo "4 
Y834 
99 
98 
11057, 
-'106 





897% 89% N 


} 10212 
-|1127%% 


| 
4 Sale |102'g 
Sale | 82 
Sale | 93%4 
Sale | 94le 


109%, 
100'g 
10714 


2 Sale 96% 


lil 
98 
110% 

9212 


+> 87% 


9512 
&2 


Sale 101 
2Sale 95 
Sale 1005 


10155 


Sale i103 
Sale 103 
Sale 98 
Sale 1054 
Sale 103% 
Sale 97% 
2 Sale 106 


421s 


4 Sale 110!2 
99%, 99le 
Bale 95le 


2 | 95l2 

| 97 

| 8712 
9644 


| 8912 


' 
Sale 104!e2 
Sale 10014 
Sale 87 
Sale 94ls 
Sale 105% 
Sale 113 


Sale 90% 
Sale | 91% 
Sale | 875s 


993g Sale 9914 
100%g Sale 10014 
-. 97% 
sace’ Des 
Sale 8314 
Sale 9175 
Sale 88 
Sale 8&7le 
Sale | 87% 

44 


Sale 
Sale | 18 

7g Sale | 8912 
Sale 100% 
Sale 1007 
11212 11214 
Sale 
Sale 
Sale | 


9812 
9812 
9812 
. | 1007 





Sale | 9314 
Sale ‘1091, 
10353 = 
Sale | 3 
Sale 9414 
2 Sale | 93'4 
Sale | 99% 
Sale 102\2 
Sale | 97 
100!2 99 
Sale | 9144 
Sale | 867s 
Sale | 
2 Sale | 2 
Sale 9912 
Sale 114!2 
Sale | 9953 
2 Sale | 65 
Sale | 9814 
Sale 105 
Sale 111 


| 
1017s 995 Oct'24 -.-.| 


102 


B2ls 815s Nov’ 24 mane 


82 


9314 93 
Sale 64 




















81955 1022633 


102%s2 19218 2 2603 | VS'%y3 103 
107 *22 


971»! 


102% 
107\4 


1067¢) |A & N W ist gu ge 58 
a || Bait & Ohio prior 348 


10655g'| 
1062|| ist g 5s int ctfs 
‘ Pal ith-year 6s ivzuiJ 

Ref & gen 68 Ser C temp..1995 J 
112761) P Jct & M Div Ist g 4%8-1925|M 
PLE &W VaSys ref 43. -1941) 
Southw Diy Ist gold ares 1925'3 J 
Tol & Cin Div latref4sA.1959,J J 
stl ‘Battle Cr & Stur ist gu 3s- 





wo 
~~ 


NNN 
me Oro Ore OD Or oak 


96! 4) 
9612! Mobile Diviston 58_- 


i= 


275s'| wReststered ___.....--- 
97'4') 20-year convertible 44428_-1930 


105'4 
1'2|| Warm Springs V Ist g 58.1941 
955s'|Chie & Alton RR refg3s 1949 

1064} Certifs dep stpd Oct 1924 int__ 

1144) Gertif dep stmpd Apr 1924 int 








vi Week's tj ONDS. | ‘83 

| Range or | N.Y STOCK EXCHANGE | is 

_L | Week Ending Nov. 14 ;S& 

Aak| Low | tow High | 

\tch Top & 8 Fe—Gen g 48_1995|A 0} 

D' 100%#32 Sale |100'*s 101° *s2 1429 (98%%55 102*s3 ! adjustment goid 4s-_---- k1995| Nov} 
11012 44 962749 1024459 I Bd £1995| Nov 

QB1%y5 10922859) | Conv goid 4s _ Sieabaige 1955|3 D 

| 101282101! 92 2'533|| ‘anew 48 1905 195515 D 


|| Conv g 42 issue of 1910. 19603 D 
| Hast Obto Div lat ¢ 48_.._.lyz5 ™" 8 
|| Roeky Mtn Div Ist 4s__ “1965/8 J 
| Trans-Con Short L ist 43_1958/5 3 

Cal-Ariz lat & ref 4448 °°A" 1962 M 8 
|Atl & Biria 30-yr Ist x 43_.-€1933|M 8 











At! Knoxv & Cin Div 48 -_-1955\M N 

Atl Knoxv & Nor ist g 58__.1945|J D 

103%|| Atl & Charl A L Ist A 4%e- 19s 3 

1024 lst 39-year 5s Series B___.1944'J 3 

At! Coast Line let con 48- -h1952_ MSs 

i} 0-year secured 7s._.-.--- 1930 MN 

101%4|| General unified 4}8_---- 1964/3 

94% 102%!| LL & N coll goid 4s____._- a1952\M $ 

Atl & Danv lat g 4g__..---- 1945\5 3 
a - 1948) 
100644/'Atl & Yad Ist g guar 4s____.1949 


Registered - cae oiheal 


ool Ist 50-year gold 4s_____- k1948 
99%) Registered ........-.. £1948) 
2)| 10-year conv 4%s___.....1933 M 
Refund & gen %e Serles A_1995') 
sink atte aie ail 1948 A 


| Beech Cr Ext Ist g 348-- -b1951/4 
| 


Dea 566 46... wcocceccs 1944! r D 
iB & N Y Alr Line Ist 48_...1955|F A 
8 [Buta & W ist gu gold 48__.1938 \J J 
g || 


Buffalo R & P gen gold 5s- -1937!1 
| Consol 4348. .... -.-cce-- 1957 
Burl C R & Nor ist 58 oseeee 1934 


Canada Sou cons gu A 58__.1962 


99'2 |\Canadian North deb s f 78_.1940 


25-year 3 f deb 6'48-_----- 1946 
Canadian Pac Ry deb 4s stock 
Carb & Shaw Ist gold 48-_ ...1932 


101!2|/Caro Cent Ist con g 48. _---1949 
103°8 |Caro Clinch & O iat 3-yr 58_.1938 
.  % “Oeoetai eerie 1952 
104'4'' Cart & Ad lst gu g 48__--.-1981 


\iGent Branch U P Ist g 48_--1948 


109'2'|Cent New Eng ist gu 4s.---1961 
105%s|| Central Ohio 4448 1930. ---- 1930 


||Central of Ga Ist gold 58-.p1945 


10714) 
4713) Consol gold §8......-----1945 


10-year secur 68---.- June 1929 
Chatt Div pur money g 46 1951 
Mac & Nor Div lst g 5a..1946 
Mid Ga & Atl Div 53.-.--- 1947 

346 





Cent RR & B of Ga coll g 58.1937 
Central of N J gen gold 58-_-..1987 


97%4'| Registered... ....-.----- k1987 


101%'}¢ ent Pac Ist ref gu g 48_.-_ 1949 
UL i2 


Mtge guar gold 3 4s_-.--.-. ki929 
Through St L Ist gu 48_..1954 
Charleston & Savannab 78-.1936 


112°8 |Cnes & Ohio fund & impt 58-1929 
101l2 





lst consol gold 5a_...---- 1939 

101!2) Registered __.....-.--- 1939 
94%8'| General gold 4%4e-------- 1992 
tered 1992 


|| 30-year conv secured 58-_--1946 


Soa Craig Valley ist g 58... -- 1940 


Potts Creek Branch Ist 48.1946 
R & A Div ist con g 48___1989 
2d consol gold 48_.-.-- 1989 


¥sia| Rutlway first en 3348... .1950 
3 | Chie Burl & Q—Ili Div 3 48.1949 
_2\| Illinois Division 4s-_--.---- 1949 
Nebraska Extension 48--..1927 
i... aor 1958 
ORG EEE 1971 
93!2:|Chie City & Conn Rys 58_--1927 
Chicago & East Ill let 68__.1934 
93's IC & E Ill RR (new co) gen 58-1951 
Chic & Erie ist gold 5s8__..1982 
Chicago Great West Ist 4a__1959 
Chic Ind & Louisv— Ref 68. .1947 , 3 
Refunding gold 5a....-.- 1947|5 J 
i} Refunding 4s Series C_...1947)J J) 
OO Oe 1966|M N| 


General 6s B 








Debenture 448.......-- 1932) 3 
Debemture 48....cccescse 1925)3 
25-year debenture 43_____1934/J 
Chic & Mo Riv Div 5e__ ..1926)J 
tome Chic & N'west Ext 4a__1886-1926|F 
Registered _ ._ ___.1886-1926| F 
102! . General gold 3 4a_.-.-.--- 1987|M 
SL eee ee 1937|M 
Weetees Oh... ccaccsccs 1987) 
General 5s stamped_--_-__- 1987)° 
Sinking fund 6s__-_-- 1879-1929! 
Ser Sinking fund 5s__-.- 1879-1929 
9953, Registered _ __-..- 1879-1929} / 
Sinking fund deb 5a__-..-- 1933|M 
| Registered __._._.......1933|M 
66'2| 10-year secured 7s g__---- 1930} 3 
15-year secured 648 g_...1936|M 
||\Chic R I & P—Ratiway gen 481988) 3 
1°34 Registered __..........-- 5 
Refwnding gold 48__..__- 1934\A 
Chic St L & N O gold 58___.1951)3 
aS 
Joint ist ref 5s Series A___1963)J 
St SSO Mn ckianence 1963) 
Memphis Div ist g 46._._1951'3 
6512 Cl & Ptet enone ¢ ia 1929 A 


-_ 


' 
' ow or~: 


_ 
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ZROLCOomLOue 





-1989)J Bo 
|Beech Creek Ist gu g 48- ~-- 1936/3 4 
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Zremue Coole. me +00 O4N 
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Z tas ter Oe 
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ODuieed 


' Be os es > 





Se ee 
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nin tna ation c1966\J 
Ind & Louisville Ist gu 48_1956/3 
\iChic Ind & Sou 50-year 43. _1956|3 
| Chic LS & East Ist 44%4s__.1969)J 
CM & Puget Sd Ist gu 48._.1949)3 

Ch M &8t P gen g 4s Ser A_€1989/J 
: Genera! gold 3 4s Ser B__e1989)J 
101% Generai 44s Series C____€1989/J 

99 Gen & ref Series A 4448__a2014|A 
Gen ref conv Ser B 58__.a2014/F 


pOeeende 


oo» 


Zz>>uu 





ozzoo0o0z2 


9512 June’24 ____ 
857g 8234 Oct’24 _._- 


Secpe0couue 











86%, 93% 
81% 877% 


SU's 
6912 
ROlg 
100% 


4 100%, 


Livny 
897, 
Sarg 
90%, 
ROls 


4 100% 


Vos 
1011, 
100 
86 
100% 
70 
62 


. 931g 


774 


Gk 


108% 108 
10253 iu712 


8B9l2 
961 
87 


11514 115% 


95i2 10212 
71 


994, 
88 
93 
60%, 
754 
65% 
84 
55); 
6215 


O8lg 1071s 
104% 10914 
105lg 1121, 





t$6—£. aDueJan. 4 Due April. 


Due May. 


g Due June. A Due July. 


k Due Aug. Due Oct. p Due Nov. 


BN7%s 1903, 
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BONDS. Ss! Price Week's =| Sange BONDS. s Price Week's : funge 
N.Y. STOCK EXCHANGE $= Priday Range or >) Since N.Y.STOCK EXCHANGE § Friday Range or = Since 
Week Ending Nov. 14 ES| Nov. 14. | Last Sale | Jan. 1. Week Ending Nov. 14. Sa} Noo. 14. | Last Sale | S%|| Jan. 1. 
Bid. AstiLow Htoh| No.|\\Low  HégAl|titinols Central (Concluded) — \Bid Ss AskiLow  Htoh| No|\|Low Htoa 
Chic 8t P M & O cons 6s__.1930/3 D) 105 Sale |104% 1047 1)} 1013, 1U6 Litehfieid Div lst gold 33_1951}3 J) 70ly ____} 72 72 1|| 69% 72% 
Cons 66 reduced to 3s_. ses 3 D| 92% ____] 91% Sept’24'----|] 73g 91%|) Louisy Div & Term g 34s 1953/J H 79 8014! 801g 80!g' 13)| 74% Bulg 
Debenture 56. .......... 30\M S| Q8le ____| OSI, 9933 25] Q3tg 99%3'| Omaha Div Ist gold 38_..1951/F A} 70%, 7212 7012 Sept’24 ----]| 68% 72 
Chie T H & Se East Ist 5s. 1 ©} 7912 Sale | 79 8053| 147,| 7614 82 St Louls Div & Term g 38-1951|J 3) 71% ....| 81  Oct’24--.--|[ 7O0lg 81 
Ine gu 5s....--- _.Dee 1 1960 MS! 62 Sale| 61% 63 36] 57!2 63 eT Se eee 1951/5 3} 804 83 | Sl Oct’24--..-|| T5lg 82lg 
OM vustias iatguansa_isla J] 92 Sale | 92 92%) 43) Sv%s Yi, Springfield Div Ist g3%s.1951/3 J) 7873 82 | 82 July’24--.--|| 7553 82 
lst 5e Series B_.........- sees J J} 1025s Sale |102%g 102%) 25'| 97 102%4'| Western Lines ist g 48_..1951|F A] 87 Sale | 87 87! 833, 871g 
lst 6548 series C___..__- 3|J 3} 11653 11712 117 117 17\| L145— Lista! eee 1051/F Al 85 —_...| 85 May’24--..|| 85 85 
Obie & West Ind gen g @s.21932 QM] 105!g __._/105!2 10512} 10)| 104% 105'2))Ind Ll & Lowa Let g 48__. -- 1950}J 3} 8714 Sale | 87's 8714; 31)) 83% 874 
Oonso! 50-year 43......-- 1952|J 3} 77 Sale| 76% 77%} 99) 7i'g 78'4)|\[nd Union Ry 5s A......--1965/3 J) 100% 10014 10014 Aj} 96h 
15-year s f 7}49__._....- 1935|M §| 103% 104 |103’g 10414) 13) LOLig (04’8)|Int & Great Nor adjust 63_.1952|J J] 66% Sale | G4is 667g 1474)| 49'. 66%, 
Choc pate & Gulf cons 53...1952)|M N| 99%, 101 [100 100 3} 94 100% ist mortgage 63 certificates1952|J J 1007 Sale |10053 10114) 59)} 90% 102!2 
2 {, D 2d gold 4443..--1937/J J} 93!2 ____| 9312 93%! 4} 881g v4'2)\lowa Central Ist goid 53....1938|3 Dj} 571g Sale | 57! 58 8'| 56's 70 
OIstL&C istg 4s_...-.- k1936|Q F| Q1i2 ___.| 91 Sept’24|----|| 8253 91 Refunding gold 4s. _....1951)M9 S| 1914 21 | 18 20 58||} tle 26 
Resistered ee aaa k1936\Q Fi 901g 9234/*91l2 Sept'24' ---- 9ilg 91'2'\James Frank & Ciear Ist 48.1959|3 D] 8314 88l2 871g Nov’24'---- 8344 <4 
Cln Leb & Nor gu 48 g___-- 1942;/M NM] 981g 9934) 89g 89s 8) 86 89's Kx A&G R ist gug 53_...1938|/J 3] 993g ____ 100 100 5|| vv 100 
Oln 8 & Ci cons ist g 58 ..--- 1928|3 J} 981s 9912/100!g Oct'24|----|| 98% 100's/|Kan & M Ist gu g 4s_.-.-- 19990/A O|} 803g Sale 803, 81 8!| 77% 33 
Cleve Cin Ch & St L gen 48-1993/5 D| 83'y Sale | 83'4 84 27 7853 34 2d 20-year 5s.........--. 1927/5 3| 100 Sale 100 10014 3|| 95 101 
20-year deb 4448__--.--- 1931/3 J} 98 Sale | 9753 98 6)| 824 98'2||K C FtS & M cons g 63__..1928,M N| 10314 Sale 10344 103'4| _ 8)| LOC 1g 104 
General 5s Series B_----- 1993/3 D| 1025s 10312'103!g Oct’24|----|| 9753 1944/;K C FtS & M Ry refg 48.-1936|A QO} 82!2 Sale | 82! 8253 197|| 73ig 8253 
Ref & impt 6s Series A__.1929)j 3} 103 10312 103 104 54/| 100'2 104 [| K C&M R&B Ist gu 53..1929'A 0} 98 100 9714 Oct’24 ---. 94ig Sig 
68 series C ...-....- --1941j3 J] 105 10573|105!2 Oct’24!----|] 101% 107'4|| Kansas City Sou Ist gold 38.1950)A O} 7114 Sale ; 71 71lg) 53) 67 71% 
SOIIDIDS adcadtacon< 1963'J 3} 95'4 Sale | 9473 9573| 174)) 94 96!2/) Ref &impt 5s_.___ _Apr1950/J J| 8912 Sale | 89% 89%| 60} 86 91 
Cairo Div ist goid 46_____1939)3 J| 90 Sale| 90 90 1||} 86', 91 | Kansas City Term ist 48...1960|5 J| 84 Sale | 84 854) 64] 8053 85% 
Cin W & M Div istg4s_.1991/3 J} 89 92 | 81 81 1\} 77 89's) Kentucky Central gold 4s..1987|J J] 84% Sale | 84% 847%/ 16) 82 80% 
St L Div ist colltrgg4s_._1990/MN} 80 81%) 83l2 84 4|| 78lg 85 || Keok & Des Moines ist 5s_.1923)A 0} _.._ .. | 82% 83 12|| 60ig 85% 
Spr & Co! Div Ist g 48___.1940/M S|} 877% 904) 87% 87% 1|/} 851g 83's)|Knoxv & Ohio ist g 6s8___-_- 1925\3 3} 10012 ____ 10012 Nov'24!--.-]|} 100% 101 
W W Val Div Ist g 4s_...1940/J 3} 87!3 S88le| 867s Aug’24\----|}| 86 87 ||Lake Erie & West ist g 58.-1937|3 J} 100 Sale , 99% 1001s) 6/| + 9d% 101 
OCC £1 gen cons g 6s____- 1934|3 J| 107%, _.._|108%3 108% 3}| 103% 109!8) 24 gold 58._._._.._-.....1941/J 3] 94% __ | 99% 9978 5|| 87 997% 
Clay Lor & W con Ist g 56--1933/A O} 101!2 ____|101'2 1012 1}} 97% 10112 |Lake Shore gold 3%5.-_--- 1997/2 D) 787% S8llg 7914 794] 10)| 735s Sulg 
Ol & Mar ist gu g 4%s___-- 1935|M N| 96 -...| 96 Aug’24!----|| 84% 90%8/) Rezistered._..._._.....- 997\3 Di 767% 7914 775g 78's} 3!| 75 78% 
Cleve & Mahon Val! g 53...1938/3 J} 9853 _.__| 98!g Nov’24----|} 95 99 | Debenture gold 4s__...-- 1928|M S$} 9814 Sale 98 98%) 56)) 94% 99 
Ol & P gen gu4%sSerA_...1942)) Jj} 92% _...| 91 Mar’24 ---- 91 ol 25-year goki 46_.......-. 1931 M Ni 96 96% 96 96\2} 94) 92% 97 
|: itera iategtps 1942;|A O] 82 -—____| 84l2 Aug’24 ---- 4g 9454) Registered__...._.-.-- 1931)" N| 92 _... 95% July’24/---- O1% 95% 
| SRR 1950|/F A] 81 8514] 83!2 Oct’24----|| 83'2 84's ‘Leh Val N Y Ist gu g 4443..1940 3S 3} 96 4... 97 97 02% 97 
Cleve Shor Line Ist gu 443-1961/A O 96's Sale | 96's 9712 10)’ 9012 97%!' Registered _ -1949 J. 3’ 913g _... 947, Nov’24'-- Ollg 947% 
Cleve Union Term Oi8.--- 5278 A O, 106!2 Sale {106'4 1065s 6}; (2% 108 | Lehigh Val (Pa) cons g 45.2003 MN, 8053 80% 8012 80% 18), 76% 83 
Ist sf 58 Ser B .....-.-- 1973'A O} 100!g Sale |100'g 101 72'| 95lg LOL'8!| Ganeral ona 4449 293M N| 90 Sale 8912 90 18)| 85% Oly 
Ooai River Ry Let gu 43. ---1945|3 D] 8413 8434] 84%, 8412 3} 80 84!2 Lehigh Vall RR gen 5s serics.2003 M . 9914 Sale 9914 99%, 129)| 9914 997, 
Oalorado & South ist 4 49...1929 F Aj 97%, Sale | 9714 977s| 148] 92% 98!2| Len V Term Ry ist gu g os_ tani’ 10153 102 103 Nov'24 ---.}| LOU% 103 
Refunding & exten 4443..1935 MN| 91 Sale] 91 Qlig} 64] 8019 -91l2| Roegistered_......__- A ---- -- | 991g Jan'24--..]| O8ig vdlg 
Col & H V Ist ext g 43____-- soe a ©} 87's Sale | 87! 87is} 2] B8i'e 87's Leb & N Y¥ Ist guar gold 4s_ “{045(M $ 84, ....' 86 Oct’24 --.. 824 86 
Col & Tol Ist ext 4g__.___-- 1955\F Al 8414 90 | 86 Nov’24!----|| 81% 86 ||Lex & Hast ist 50-yr 58 gu..1965 A O! 105 Sale 105 105'2, 25/| 99 10512 
Cuba RE ist 50-year 58 ¢- “71952! 5 3| 84 Sale] 83%4 843g} 57/} 81% 85 |Little oe | eee 1962 MN} 81% 8lle July’24 ----|} S8llg Siig 
et ref 74s | -1936'J D]} 10114 Sale |101%4 —102tg|_ 13] 10012 193 |i Long Dock consol g 63----.1935|4 ©| 108  108!2 107% Oct'24 --..|| 106% 107% 
Cuba Northern Ry lst 5s-..1966 J J} 88 Sale| 88 88lo} 19] 87%, 60's | Leng [ald 1st con gold 58..h1931;Q J} 100 -... 100 Aug’24 ---- 97!g LOOlg 
Vas @ Mich ist cunsags--.ivsl|/d «| 97 9853! 97 Oct’24/----'| yzle |} Ist consol gold 4s... -- h1931\Q J} 92% .... 1001g Aug’24 ---_- 9312 LOOl, 
Dei & Hudson ist & ref 4g__.1943/M1 N| 9053 Sale | 9053 9ily} 37, 35g O14) General gold 4s_.....-- .-1938'3 D) 8814 __.. 884 8814 1}| 84%, 88% 
30-year conv 5s_..._- ..--1935/A ©] 9912 Sale | 9912 100 | 116)| 92% 100%|| Goid 43..........-.---- 1932 3 D) 88ig __ | 89 July’24'--..|} 838 89 
ey. C966 .n cccccnceca 1937|\M N| 102 Sale |101!2 102%; 44] 97%g 1028) Unified goid 4g_.___.---- 1949/4 8} 8214 85 | 84 845g 4) 79 8453 
10-year secured 7a.___._- 1930'3 D]| 109 Sale {109 110 4/ 10613 110 {| Debenture gold 5s_----.-1934\3 D| 9512 97 | 96 Nov'24--..|| 91% 96 
ORR & Bdge lat gu 49 @.--1936|F A] 92% -...| 92 June'24 ----|| 92 2 20-year p ] de> 58..---- 1937,MN/ 895g Sale | 89 90 | 34) 84 90 
Den & R Gr—ist pond -1936'3 J} 82 Sale | 82 83 85| 67% 83 Guar refuading gold 43_..1949 M 8S] 825, Sale , 82! 82%, 19)| 79 6 
Consol gold 4348.__....- 1936/5 J} 8412 8753] 8613 86%) 32,| 721g 86%'| Nor Sh B lat cong gu 5s- oises Q J] 98% 100 | 997g Nov'24 ---.|| 9414 100 
Improvement gold 58....1928)3 D| 957s Sale | 95 96%3| 151!) 792 96%4'| Louisiana & Ark Ist g 5s...1927M S$! 100 Sale | 997g- 100lg; 14) 95lg'u lly 
lst & refunding 5s_..---- 1955|F A] 4712 Sale | 47 48\,| 95) 341g 4814 | Lou & Jeff Bdge Cogug¢4s..1945M S| 85 ____) 855 8614, 11|] 7012 95 
_¢ - ~~" Seeeqeernss _...| ---- Sale | 4612 Nov’24!----|| 4434 4312 Louisville & Nashville 53...1937 MN] 102% 104 1031, 103g! 2 | 100% 1041 
Vaimers L&Tr rete Aug "65.|_...| 47'4 Sale | 47 48 | 206] 34% 48 Unified goid 453__.....--- 1940 J 3} 9312 Sale | 93% 931g 25|| 88 Q4lg 
Bankers Tr ctfs of dep. --...- ----| 47% Sale | 46% 48 | 86] 34% 48 Registered - . -----1940 J 3} 8753 - 91% July’24 --.-|) 8912 91% 
do Stamped. _.--| 4434 45%] 45t2 Nov’24!----|| 33 45le Collateral trust “gold 53_..1931 MM] 102 ___. 102 102 1 96% 103 
Am Ex Nat Bk Feb 22 ctfs_|_.--| 4614 Sale | 464 46'2| 25! 37 46!2! if-vear secured 7¢ . . .1939 ™N/ 108 Sale 1077, 108%3' 37]} 105% 10834 
Go Aug 1v22 ctfs.......-- ----| 44 —--_-| 42% Oct'24/----'| 341g 43'2/ 1st refund 5% Series A-.2003 * 9} 106 10653 10653 108 16 | 104% i 8 
Des M & Ft D Ist gu 48._..1935|3 Jj] 3953 40% 3712 40 58 | 37!2 4714) Ist & ref 53 Seles B_...-- 2003 A QO] 103 Sale 103 103% 5 | O7 lg LOS, 
Det & Mack—Ist lien g 48_-1995|§ D}| 7033 ___.| 73 Oct'24j----'| 60 73 lst & ref 4143 Series C ...2003 A 9; 927%, 93 92l2 9314 216)| 925g 93% 
er passable 1995|3 D| 69 697s) 67 69's} 19) 60 70 N O & M Ist gold 63_-_-- 1930\3 J} 1041g ____ 104 104 | Lj} 10312 105 
Det Riv Tun 4%s___.____- 1961\M N/ 931g 9312] 92 921g} 12] 871g 93!2) 2d goid 4s___.._._..-.1930'3 J] 1027, __.. 102 Jume’24 --..|| 102 OSI 
Dul Missabe & Nor gen 53.-1941/2 J} 10l!2 Sale {101!2 101l2 3] 99% 1015s'| Paducah & Mem Dtv 48 _.1946 F Aj 88lo 90 | 90!g Oct'24 --_. Bhlg O0% 
Dui & Iron Rarg Ist 53._..1937|A OQ} 1014 Sale |101!, 1014) 99] 98 1013/ §t Lonis Div 2d gold 3s .1980M 8} 62 Sale | 61% 62 5|| 60 64 
Oni Sou Shore & Atig 5s_.-1937|5 J] 854 Sale| 8412 854) 6| 76 854|/| L&N&M&M Ist g4491945'M $| 93 Sale | 93 93 1} 93 96% 
@ Mino Nor wiv ist g 48_...1948}A ©} 873, 891g| 88%3 June’24/----'| 8419 s¥8/) L& N South joint M 4s .1952J J) 82l2 83 | 83 83 1/| 79 85 
@ Tenn reorg ten g 58__..-_- 1938\¥1 S|} 99 ____| 99 99 1} 90l2 LOO Registere1_.........-h1952\Q J] 7612 .._.| 77 Jan’24---- — = 
ST Va & GaD'v g 5s____-- 1930/5 3] 100 _.--| 997% Sept’'24|----!| 9844 100 |/Loutsvy Gin & Lex gold 4448.1931/MN) ogig __ | 98ig 98! 5|| 96 GB8lg 
Cons lat gold 58._...._-. 1956)M NM} 101!4 ___.|1011, 101% 2] 97% 101% 'Mahon Coal RR Ist 53 -..-1934'3 J] 101 ____| 98% Feb'24 -- 983, 9934 
Wein Jollet & Kast tet g 53. .1941/M N| 100% Sale |10053 10053} 2] 97l2 190% (Manila RR(Southern Lines) 1939 N] 6214 Sale | 6214 62% 10)| 55 63 
El Paso & S W Ist 5s...--- 1965 A O} 991g 9934] 9912 Nov’24|----| 98 1005s |Manitoba Colonization 58...1934/5 D} 98 99 | 99 99 | Li 961g 99 
@rie isi consol guid 78 ext__1¥4su|M $| 108% 109%3'109 109 10 | 1045 109'2 |ManGB&N W Ist 3%s__.1941/3 Ji 82 _...] 8212 July’24 --.. 8053 82 
lst cons g 4s prior_....-.- 1996|3 J} 707 Sale | 7053 72 | 388) 61% 74% )|Michigan Central 58..--.-- 1931, S| 100% _.__| 9 ile 98'2 41}| 98 Luu%s 
Registered _.........-- 1996/5 J| _... -...| 68 Sept’24/----] 61 69 Registered __............ 1931\2 M| gsi - 88 Apr’'24--..|} 88 98 
tet. conest gan en ¢ 4s. -180052 J} 63 Sale | 627 64!s| 294] 5313 66 OB docelcsscasncccesn. en | @ (C....| 8 eee ee 
a RE 996)3 Jj __.. -...] 58% Nov’24/----| 53 659 Registered _..........1940'9 Jj} 87!4 ___.| 8612 Sept’24 --..|| 771g RAlg 
Penn eoll trust gold 48__1951/F A| 9414 94%4' 941, Q4l2! 39] 88le 95%'| JL& 8 ist gold 34s-_-_-- 1951|M $| 77% ___.| 77's Apr’24--..|| 771g 93% 
60-year conv 4s Ser A_.1953/A O] 65's 6514) 65!4 6512] 64] 54% 6612|| Ist gold 34s___.....-.-- 1952 MN; 82 82% 82 8244 3\| 77, Ba 
do Serles B......-- 1953|A O} 65 Sale | 64% 65l2} 82) 541g 69!2|| 20-year debenture 4s----- 1929/A O] 97\g Sale | 97!3 —97!2 «5 4)| O24 98% 
Gen conv 4a Series D__.1953)A O} 705s Sale | 70 71le| 436 59% 77 ||Midof N J tst ext 5s_....-- 1940/A O} 8912 94 | 89%, Sept’24 --_. R7ig BO% 
G@rie & Jersey ists f 63____- 1955|J 3] 102 1021210212 104 11] 8913 104 ||Milw LS & West imp g 5s_.1929 F A] 10014 101 100%4 100% 3} QDlg 11% 
rie & Pitts gug 3s B_...1940/3 3) 84 ____| 841g Oct’24/----] 82 85 Ashland Div ist g 6s_..-_- 1925 ry 100!g 100% 10014 100% 1/| 100'4 100% 
| ee eee 940\5 3] 84 -....| 84 Oct'24/---- 83 85 ||Milw & Nor ist ext 4\40....1984/5 8312 91% 9153 Aug’24 ---- 85% vig 
iy let ext g 59-1940|3 J] 100 --__| 9912 Oct'24|----.| 97% 9912] Cons exterded 4543_-....1934/3 D] 815 90 | 92 July’24--..|] 87g O2ig 
Consol gold 58. ......-- -1943|3 J} 100 102 |100 Oct’24|----| 93% 100 ||Mil Spar & N W ist gu 49..1947|M 8 _. 87% 88 Nov’24--..|| 835 88 
Florifa Eons fat 44a ...1959)3 D| 9312 Sale | 93!2 9312 1} 87% 95 ||Milv & S L Ist gu 3%s..--1941 3 3) 803, ____| 8612 May’24--..|| 82 861g 
Ist & ref 5s Ser Atemp.-.1974 M$ 96 Sale| 96 96's! 137] 96 9612 |Minn & St Louls ist 7s. ---- 19273 D: 102 103 |102 Oct’24--._|| 199 103 
Fonda J & Wilov 4%48___ _-- 1952)M ™| 63!2 65 | 63 65 38} 63 70 || ist consol gold 58 .......1934.MN 52 Sale| 51 52 36|| 514 6812 
Fort St U D Co Ist g 4345_-1941/9 J] 88s ___.| 88%, Oct’24/---- | 82% 8814'| Ist & refunding gold 43-.-1949|M 8, 21 Sale | 185s 21 35|| 13lg 23g 
Wt W & Den C Ist g 5'48_--1961|J D) 104%, ____'10414 Oct’24/----'| 100% 10553| Ref & ext 50-yr 53 Ser A_-1962/Q F| 16% Sale | 1512 17 12|| 131g 21 
#t Worth & RioGr ist g4s_.1925|J 3} 94 94l2 94 Oct'24|----] 84'g 94% |MStP&SS Mcong 4s int gu '38)J 4 863g Sale | 8633 87!s° 87|| 86lg 90 
Prem Eik & Mo V Ist 63.--.1933}4 ©} 108% -...|107 Oct'24|---- | 105'4 107!2|| Ist cons 5s ....-..------ 32\F 3} 9914 Sale | 99 9914 8) 97% 103%, 
GH&SAM &P ist 5s__-.1931'M N| 100 ___.'100 100%] 25] 95t2 10053! 10-vear eal! trast 6143--.-1931'M $| 10112 Sale 10133 101% 87'| 101 103% 
24 exten 53 guar__.____-- 1931,J 3| 100% Sale 100!g 100!g} 15] 961g 10u'g| Ist & ref 6s Series A_...-- 1946,J 3} 100% Sale 10012 100% 4] 9714 1021, 
Galv Hous & Hend ist 5s..-1933|A O| 9212 93 | 925s 9253) 1] 89'¢ 93%| 25-year 54s.....--.---- 1949/M@ 8 g6ig .. | 85 86'3° 36) 83 87 
Genesee River ist sf 68....1957/5 5) 100%, Sale 100% 10il2} 6] 89 1015$| ist Cnicago ferme tf 4s_..1v41|MN) 921, 921g 92\g 4) Olle 10153 
Ga & Ala Ry Ist con 53__-.01945|J  Jj| 93%, Sale! 9344 95 36] 849 95 |IMSSM4A letg 4sintgu_.1926|5 J} 9912 99%] 99  Oct’24 ----| 7g 
Ga Car & No Ist gug 5s..-.1929|J 3) 9912 100 | 99 Nov’24|----|]| 931g 100 ||Mississipp! Central Ist 5s...1949|/J J) 92° ____| 9012 Oct’24--..|| RR Bile 
Ga Midiand Ist 3s__.._.--- 1946/A O|} 58 66 | 65 Nov'24/---- 60% 67 |Mo Kan & Tex—list gold 48_.1990|/4 D!| ite Sale | 81l2 82%, 55 75%, 83% 
Gila VG & N Ist gug 5e....1924|M N} 99% _....100  Oct’24|----!] 982 1001s | Mo-K-T RR—Pr | 5s Ser A-1962/4 J} 87% Sale | 86% 87% 606 | 78% 87% 
Gov & Oswegatch 5s... -_-- 1942/3 Dj} 9914 ____! 98%, Feb'24]----|| 98 983%] 40-year 49 Series B.____- 962|3 J; 723; Sale | 717% 74 | 127\)| 65 74 
Gr kK & Tex Ist gug4%s_.-1941|J J) 95 95% 94 Sept’24 ----|| 90% 95 10-year 6s Series C__-_-- 1932|43 J 10214 Sale |10214 10212 100); 945, lOvig 
Grand Trunk of Can deb 73.1940/A ©} 116% Sale 116% 117 25 | 110% 11714'| Cum adjust 53 Ser A Jan_1967|4 ©, 741, Sale | 6914 7533 4718.| 61% 75% 
OF) EE 1936|M $j 10753 Sale 1075s 1077) _37| 1077g |Missourl Pacific (reorg Co) | | 
Great Nor gen 7s Series A_.1936|J 3] 109! Sale 10912 1097 208|| 106 110'8!| ist & refunding 58 Ser A._.1965/F A| 841, Sale | 8334 8412 315) 75lg 8514 
Jat & ref 4\45 Sertes A___1981/3 J} QOle G1% Qilg 9llg} 13)| 83 92% Ist & refunding 53 Ser C_.1926/F A; 100 Sale |100 100!g 7 B4lg 1002, 
General 544s Series B_.-.1952'3 J| 10012 Sale 100!g 101!g] 118] O6lg 101% Ist & refunding 6s Ser D__1949|F al 9914 Sale | 99 99% 195! 875, 100 
General 5s SerlesC _...-- 1973 J J} 9312 Sale | 9312 943g! 113 91lg 95% || General ta _ - _..1075| 8) 63%, Sale | 63 6433 942) 51 GAlg 
Green Bay & W deb ctfe"A”....| Feb] 68i2 75 | 68!2 Oct'24|----|| 9% 70 ||Mo Pae 3d 7s ext at 4%_--1938 MN 844 _...| 8414 8414 4] 80% 85 
Debentures ctfg ‘B"______- Feb} 12 12%, 11% 132! 81! 7 13!2|Mob & Bir prtor lien g Sa -7 194s 4; 97 _..-| 981g Oct’24 --..|| 92% 981g 
Gulf & SI ist ref &tg5a..b1952|J §$| 94%, Sale | 9412 94%! 26! 81 94%!| Mortgage gold 4s__.____- 19453 3: 7612 77%4| 7612 Nov’24--..|| 68 77% 
Gariem R & Pt Ches lat 48_.1954|M N| 80 81% 8034 Oct’24/----|| 7312 34'2!|Mobile & Ohio new gold 68._1927|J ©) i04ig ____'1047% 10478 1)| 102% 1047. 
Hocking Val lst cons g 444s.1999|\J 3} 887, 90 | 89) 894! 16 837% 90% ist extended gold 6s- __.h1927|Q J ete 10212 1025g Sept’24 ..__|| LOO% 102% 
Registered -.-......----- 1999/J J] 83%, 90 | 83 May'24|----|} 83 84 || General gold 4s.......-- 1938|M S| 84 -.| 84 84 5|| 74 84% 
GaT C ist g 5sintgu____- 1937/3 3} 100) --...100 Oct'24/---- 97 100%'| Montgomery Div Ist g 53.1947|F Al 9st, O8lo 984 984! 2)| 92 O84 
Houston Belt & Term Ist 53.1937)) 3] 96 9712 9612 9612) 7|| 9612 97 St Louts Div 5a..-.-----1927/J_ @, 100% 10334 100!4 100'4| —1|| 95t4 100% 
Hous E & W T Ist g 5s____- 1933\M N| 99% -..-; 99% Aug’24----|/ 95l4 99%||Mob & Ohio coll tr g 48--.-1938 M$) 8212 Sale | 83%, 8312) 6/) 76 = = 85 
lst guar 58 red__..__-_-- 1933|M N| 9953 __._| 99%, Oct'24!----|! 99% 100 ||/Moh & Mal let gu g 49.__-- 1991|M S$ g4ip ____] 841, Oct’24--__'| 801g 855, 
Housatonic Ry cons g 58-...1937|MN| 94!4 __..| 94l2 Oct'24|----|| 84% 95 ||Mont C Ist gu g 68__---.--- 1937|5 43 11014 _.-..110 July’24 --__|| LORig 1108 
Hud & Manhat 5s Series A-.1957|F A| 8712 Sale | 87 8712} 242]! go%y 8s ist guar ey Se 1937\ 3 1003, ____ 100% Sept’24 --..j} 99% 101 
4fiust income 58-------- 957|A O| 66% Sale | 65% 6712} 699]; 5814 68!2 _M © & ist gu 344_.------ 2000) ©. 76 7814 78% Nov'24 --..|} 76% 80 
Illinois Central 1st gold as-.1961 3 J} 93 _...| 92 Nov’24/----|| 88 93 ||\Nashv Chatt & St L ist 6a--1928/4 © 10053 102% 10114 Nov.24 --._'| 99% 102 
eS ee 1951/3 J| 874 91 | 89 July’24|----)| 89 89 |IN % €& Ist gug Ss._....1937/F A 100% ----| 99 Apr’24--..]/| 99 90 
tt PM, hp nnaceda 951|3 J} 8li2 ....! 82 Nov’24l---- 78 834] Nat Ry of Mex or'ten 4s See Ft en. const SO. CREE wont coed “ee 
Extended Ist gold S700... Soe AO} 80% -.-.! 81 Oct’24)/---- 77% SAls July 1914 coupon on_.-.-- | ---- 34 | 15% July’24 ....)| 16% 87 
SEL 1951'|A O| 7714 ----' 8012 June’24/----|; 8012 80g! July 1914 coupon off__-..-- I eenl ok = onne| 26 4«©NOV'Z3|--.-]] coon cove 
ist gold 3s sterling--__--- 1951|M S| 60 72 | 61 June’24)/----!} 60 1 Guaranteed 70-year 6 f 43.1977)/4 9; __.. ____] 271g July’23 --..j} -... ---- 
Collatera! trust gold 4a222195210 S| 865s 88 | 8653 86%3| _1]| 83 894 April 1914 coupon on. ---- 1 ance “onset SO MMs. 86 28 
tet refunding 48__.____-. 1955)MN) 89 Sale 89 90 56], 8419 9NIe April 1914 coupon off..---- seeel oan wcvel Be. BES «tte bene “Seco 
Purchased lines 3%4s____- 1952}/5 3} 801g Sale' 801g 80!s} _5]; 751g 81 || Nat RR Mex prior lien 4448_1926/4 J} __.. ____| 3812 Jume’23 --__|] -... ---- 
Collateral trust gold 4s_..1953)}M N| 83%, Sale 83%, 85 70 79% = 84512) July 1914 coupon on._.---. ----| 26 ..--| 25 July’24 .... 25 41 
pO” 2 eee eee 1955|M ®/ 105'4 Sale 105 105%, 32 993, 105!2' July 1914 coupon off..---- ewes! .oc0 cass) OO OOP EE seccll seae woes 
15-year secured 5148_--_-- 1934/5 J} 103 103%, 102 10314] 21] 10019 104 Ist consol 49_.......-.-- EE eee ae eae pepe 
ie penncceures 6718 6---. Tee J 3} 11l'g Sale L1llg 11112! 16 LOB1g + 2t) April 1914 coupon on_.-..-.- |----| aes ve 36 pT. ee 36 
Cairn Bridge gold 4 5’ 3 DB] S88lg Sale 88lg 88is' 10 85 881 April 1914 coupon off__-.-- coner- ot. re 1814 Apr’24 ___. 19 22 
@DueJan. %Due Feb. ¢ Due June. Due July. n Due Sent. @ Due Oct’ # Option sale 
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BONDS. 
N Y STOCK EXCHANGE 
Week Ending Nov. 14. 


Naugatuck RE lat 4s 
few England cons 58 
Consol 48 . 
NS J June KR gu: ‘ar ist 4s_. 
NOE&NE ist ref & im 46 A’ 62 3 
Mew Orleans ferrm ist 4s 1953'J 
® O Texas & Mexico let 6a. .1925'J 
Non-c um income 5a 1045 A 
let 58 Series B temp 1954 A 
let 5648 Series A temp_._.1054 A 
M & C lsdge keh hu Aye -lv4ao}/ 
NWYB4&M B tet con g 56__1925/A 
® ¥Y Cent RR conv deb 68._1935|M 
Conse] 48 Series A 199%/| F 
Ref & impi 4%s° 2U013\4 
Ref & impt 5s QOIA 
® ¥ Central & Hudsen River— 
Mortgage 348 198% 
Registered 
Debenture gold 48 .- 1934 
BU-year debenture 48 1942 
Lake Shore coll goid 34%s8_199> 
Registered _- _.199* 
Mich Cent co ll gold 3a. 199 
Registered - .-- 190 
MY Chic & St L Ist g@ 43_- 1937 
Registered 193 
25- ye ar debe nture 48 


O>7FOLjOOOT ec pun 


‘A 
o 


> nF ee 


Ref 5 M4 ) Gertes A 
RY Cenacet let guakea 
WY & Erle Ist ext g 4s 

B46 ext gold 4%a-_- 

6th ext gold 5s 

6th ext gold 44 
RY & Green L eu g 5a... __ 14 
BY & Harlem zg 34s 2001 
& ref 58.197 

197 


1936 


Ly¥56 
194; 
193 

192: 
192> 


“33 "> 2E-- ae aes Zz + 
FOnZPOZZEO>>> 


ZZ220 


4 


Z=523°- 


“a 


nes 


® Y & Long Br gen 
WYN #E @ Hart ord 

Non-conv debern 34s....1954 

Non-conv deben 48 1947 

Non-cony deben 34s... iva. 

Non-cony dehen 48 ‘ 

Non-cony deben 48 

Conv debenture 3 4s 

Conv debenture 63. - - 

4% debentures 

76 wurepesdu » Own... 

Prancs ... 

Cons Ry ni n-cony 45 
Noa-coby 43 
Non-copy deben 
Non-conmy deber 4a 
& Northern ist ¢ 5s 
U & W ref lat g 48 
Cienernl 4a , 
Prov & & oxton 49 “ 194 
Pitnam Ist con gu 48 '93 
R B ist gold 58...-..1927 

yi sq & W ist ref 6... .1937 

34 goid 4446....-.-. 1937 

General gold 45a. -. 1949 

Terminal let gold 53 1943 
~ ¥ W'ehes & Blat Serl 44a “4 
Nord Ry sf6%s wi--- .1950 A 
Aoricis Sou Iet & ref A 5a Avolle 
Norfolk & Sou let gold 55_..1941) ™M 
Sorf & West gen gold 6 __ 1931 wt 

Improvement & ext 63...1934|F 

New River ist gold .---1932)A 

WN & W Ry Ist cons g 48. __1996/A 

Registered ___ . ae - 1996) A 
Liv'l ist ten & zen . 4s 1944) J 
li) year conv 63 1929'M 
Pocah C & C Joint 4s 1a4ilJ 
*orth Ohio Ist guar g 58 1945/4 
Nor Pacific prior lien 4s .1997;Q 
tlegiatered .-1997/Q 
jeneral Hen gold 38- a2047'Q 
Registered... . ---42047;'Q 
Ref & impt 4s ser A. ---2047 Jj 
66 ser B J 
|. = 
fa D 
a Paul & Duluth lat 6s_- 
lat conso) gold 4a... 
Nor Pac Term Co Ist g 68-- 
“0 of Cal guar eg 5e 
orth Wisconsin Ist 6a_-- - 


we DAO 


~~ 
CO & ia te 


43 


a od 


| 
DvD! 
o| 
Oo 


Y 
Y 91992 
*) ..145 


y 
Y«& 
Yé 

Su 





=geaugspegseeoss seer ed -Eae 
isteissitetedatiialtin aie Mactedens & 


— 
— 


“1s 
“1930 § 


Og & L Cham lst gu 48 g__.1948 J 
‘vhio Conn Ry 4s.. 1943 M 
Ohlo River RR lat g 58 36 
General gold 58 _ - 
Ore & Cal Ist guar g 58_- 
Ore RR & Nav con g 4s 
Ore Short Line— 1st cons @ 58.'46 
Guar cone Se........ 1946 
Guar refund 4a ‘ - 192% 
Oregon-Wash Ist & ref 4e__ 1961 


1946 
1938 
- 193% 


Pacific Coast Co Ist g 5s8--_ - 
Pac RR of Mo Ist ext g 43_- 
20 extended gold 5a_-_--- 
Paducah & "ile lata f 4a _1955 
Paris-Lyons Med RR 4s___ _ 1958 
Sink fund external 7s w 1.1958 
Paris-Orleans RR s f 78. .-..1954 
Paulista Ry 7a..........._1v4z 
Pennsylvania RR—cone g 48 194% 
Consol gold 48.__......_. . 194 
ES 1 194s 
Consol 4 44a._......._.. 19% 
General 4 es 
General 58 
10-year secured /+#. K 
16-year secured 648... ..1936 
Psnnsylvania Co— 
Quar 3 48 coll trust reg A_1937 
Guar 3 4a coil trust Ser B_194) 
Guar 3 4s trust ctfs C___. 1942 
Quar 3 48 trust ctfs D____ 1944 
Guar 14-25-year goid 4# _'931 
Quar 4s Ser FE... .- 1952 
Peorla & East Ist cons 49. _. 1940 
1990 
Pere Marquette Ist Ser A 58 1955 
Ist 48 Se 
Phila Balt & W ist g 4s____ 1943 
Philippine Ry Ist 30-yref 4s 1937 
PCC&S8tLgu44sA 
Series B 4448 guar 
Series C 4448 guar...._. 
Series D 48 guar....... 1945 
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Friday 
Noo. 14. 


luk? 
914 
91 
9y 
925 
99 
lilly 
84% S: 
8Ule Sz 


1001, Sale 





~ June’24}-. 


May’24!- 
4 Sept'24 
Sept’24|_ 


Nov'24 


Sept'24!.. 


BUNDS. 
N Y. STOCK EXCHAN 


GE 


Week Ending Nov. 14. 


- Low High) Pitts Cin Chic & St L (concl)— 


Os 


Oct'24)- 
lille 
85 
90% 
100% 


a> 
(i 


U4'; 
G2 
75% 
75 
Oct'24 
75 
9212 


45s 
1U2!e 
Gol, 
92 
Oct'24]- 








92 
Aug’24 -.. 


2 Mar’24 ..- 


101 


2 Aug’24 -... 
Sept'24 


5O0'g 
5Ulg 
10012 
67%, 
67%, 
855g 
83 
99% 
66 
5433 
56 
03 
56 
8812 
7Ale 
95 96le nl 
1071s 108 “10774 
1W07% ____' 10712 
106%% .| 10712 
8% 895s 
89!4] 89 
9014} 891s 
12444 123 


93 | 92lg 
Sale 





Sale 
“891s 
122%, 
915g 
8812 


SS8le 
8444 Sale 


8412 
84 
608 
59%, 
87 
107 
96%4 
96% 
| O91, 


Sale 
Sale 
87 
Sale 
Sale | 


60le 
59% 
8614 
107 
O71, 
97 Sale 
100 io 
80 
10914 
102 
1038 


723, 
90454 
9984 
98 
101'g 
8844 
105l2 
10514 
9654 
8214 


80 
9014 
98's 
93le 
8034 Sale 
9314 Sale 
9034 Sale 
97 


haves tn 
1097s 1091, 
sone! GEM 

.. 100 

i 

734° 73 
89le 
\ 994g 
98 
1011g 
8934 S88le 
110 105le 
10512 10543 
Sale , 9634 
Sale | 82 


80 

9014 
98l4 
9375 
8012 
9314 


J 


Sale 


Sale 
Sale 


9814 


9312 Sale 
10253 Sale 
10943 Sale 
109! Sale 


845g 
R31, 
824, 
83le 
95le 
85 
79 
353g 
98 
81 
92 


109% 
109g 


855g 
83le 
83ig 
S3le 
95le 
8614 
79%, 
3.533 
9712 
Sly 
92 
43l¢e 
97 
96 





83le 
84 
96 
8612 
7953) 
Sale 
Saie 
82 
Sale 
43l4 443, 
9614 97le 
96 Sale 
95 9612) 
8912 _ ' $3 


4 Sept’ 24) ---. 


Sept'’24)--. 


Nvo 


Sept'24}. 


Sept’2 4|- 


Nov’'24}- 


Mar’24 
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ST heed aiee nal 33a 4 “3s -| 96 June'a4-..-|/ 88, 96, Louisville Gas & Electric 58-1952|M NN} 93 Sale 92% 93% 94] 88a 93% 
8-yr 7% secured notes_..1921/J J) ___. - 10912 Sept'24 9712 109!2| Magma Cop 10-yr conv g 78-1932/4 D 1 ' 205, 
Certificates of depen’ |---| 2-02 2-22 114% Sepea4 ----] Sole 1101 Manat Sugar 730s" "1943/4 O| ‘99 Salo 08 ‘wore 48 | "BMG LON 
etiyn Un El = Ae pagal a a us 1108 ~—_— wong sore —— — Ry (N Y) cons g 4s- 1999 r ° 6414 Sale 6314 65 885| 56 70 
amiga 5 5 3 3le 2 pe oo ee 3% 533 : 
» kiyn Un Ose i 4-58_____- 1950 a Al 835, 84 83 84 18| 81 85!2| Manila Electric 7a.__.._-.- 1942 MN oot Sale 98I2 oom op Oats 100 
a8 Ist cons g 5a- oe ms . 99% Sale 99%, 100 21'| 9653 10012} Manila Elec Ry & Lt sf5s_-1953|M S 8612 88 86l2 8612 13] 82g 88 
lation re ork “z--) 932 MN’ 150% Sale 146'2 151 35| 114 156 | Market St Ry 7s Ser A___-. 19401Q J, 9712 Sale 97 98 ; 23] 97 100% 
re) -- MN ji0i 10714 = the 2 AY te 7 — Oils f 88 with war’nts’31/4 O 130 159 130 130 2] 116% 140 
ww ewww nnn ~~ ~~~ ------ 50lg .... 156 5112 56 thout warrant attached... |A O. 106% Sale 10553 1065 37} 10u 106 
pT eee mR oa mt el Bp gt ee i?) aos eae Hak tH Hak, 
ea 1 O8....W- Sig .... 85l2 ~=22 out warranta ____- ---| 10553 105%, 1055, «1061, «61 | 98% 1065, 
> nso! Miermooessonss- HEE & 87. 87lz 8612 87 15 | 833, 8853) Metr Ed Ist & ref g 6s Ser B_1952)F A| 102 Sale 1O0l!2 103 22] 97% 103 
uillding aS | 95% Sale, 95 96 18. 91 97% Mots Power 68 Be 1953 J 4 101 Sale 10012 102 | 11] 941g 102 
exican Petroleum sf 88_-_-_1 0712 8: 075 
eee Corp Ar ee 1937 ry N 99% Sale 9914 100 43} 97'4 100 | Midvale Steel & O conve f 58 1936 M$ B72 Sale "B73 _ 42 "35a Mots 
Seurrrmeame ge Gita. tetala © Matis Gale HU HOt) G8) SS, grt] Macey etcassc” toetls 9.“ atte ('oe 'ouw) “| Same 8° 
hy RAGE. ~ , -. aa 2 9744)! unding & exten 44%48_.1931|2 J 95% Sale| 9553 95%! 8] Q0lg 96 
4 gs 97g 977% 991,, 60] 94!4 9914]! General 58 A_.......__-- 1951/3 D 96 98 | 96 yj) 1 1 
Sesets Gen Hs Cotes toeay ates nor wos sos, OA) a ar | a a soo Hl, cae | Soe 38] 2) hee 
-- 2 4 lst & ref g 68 ser C___._- 1953|M 8S 9912 Sal 97! gl 8 
at qoantey let 8 f 68__..1931 4 S 93%, 99% 95% 9712 16] 891g 9712) Milwaukee Gas Lt Ist 4s._.1927|/M N 9814 Sale 9835p ost 37 ease Mets 
Seas —t- year g -.. MN 10014 Sale 10014 100%, 145] 921g 1uUu7g) Montana Power Ist 5s A_..1943|5 3 98 98% 98% 99 29} 95 101 
ya ees tes ooo - 109 Sale 10812 109 |; 5 10753 110 | Montreal Tram Ist & ref 5e.1941|J 3 9514 Sale , 94% 95 28 | 865 95 
A dade g 58. _1937 FF 9914 Sale 994 9914! 3] 931g 9914) Morris & Co ists f4449...-1939)) 3 784 Sale | 78 7912! 33] 76 88 
She Soper Se Sar A-———HRUIR | aZOM Sale Dot oye Suz | 8, abn Nanemee ond Me---oo cam Ql GS | a Wha Sa) ga ga 
cceee d Sale 4 2: Dlg i 2)A 95 9514) 94! 
ces = Ist & ref 56°56 2 pe 10114 Sale 9914 Oct’24 .--. 9553 10053||Mu Fuel Gas Ist cu g 5s. --- at MWN 95% 9719 96 : ovat He. oa 9614 
ast ai Cotsen totale a] (Ore Same Gre Tee HET Bh Mea] Naman'ee wetpia ae--toei(# a] 63° dain | age “"adar7o| Sat Sat 
Ool Indus 1st & coll 5e gu. .1934|F Al so 4 ane HS 9134 8 3'4})) u Elec guar gold ‘48._.1951|3 J| 63 Sale | 62's 63's 70] 653% 623% 
--- 91g 80 17 75 82 ||National Acme 74s------- i 3D ly 8 ! 
a & E Ist 58____- 1927 : J} 10014 Sale 100!g 1003; 67] 9614 101!2]|Nat Enam & eae 1st 5s - 1920 3D ors wwe Ofls ont). O6le 90% 
ann a rT ae 3 g] 100% 100% 100! 100%' 16} 64 1u1 |/Nat Starch 20-year deb 58--1930/J, J] 96% -.-.| 98  Oct'24 _--. | 95g 97 
Sieben Gee tos si ---1993 ; 3 5 12 7 Apr'24 -.-- 7 7 || National Tube Ist 58__-._-- 1952) N/ 102!'g 103 {102 102'g} 3] 991g 1021, 
st gold 58..1932 Q 3 th 18 + Sont'ss ----| 4 ome ty Con Gas 5a_-_------ 194k|J DB] 977%, 100 | 98 Nov’24--.. | 9353 100% 
Nov’24 ..--. 4||New England Tel & Tel 5s_-1 J Di 101 Sale j101 
nf " 971s Sale | 97 977g, 131 87 983|'N Y Air Brake lst conv os - teas MN} 104 Sale 104 ion te nite ios” 
+. eis 103 101% olol% 3 a. y ay bes 50-yF ist g 48____1951 4 : 78 Sale| 78 78%| 441] 73 78% 
nee 8 wean 8 I on Ist & ref 6 ‘ 11353 Sale 113! 09% 
J 4 Z 87%, ....| 837% Sept'24 ae 82 88% ||N Y Gas El Lt & Pow be. 1948 5 oD 100 10135 101% lott i3 "Oats tog 
> 87%, Sale | 8712 88 32] 86 90%)! Purchase money g 43.....1949|F Aj 86 8612] 86's 8613) 24) 82g 86% 
5 8 8834 Saie 88 8siz! 25] 88 94 ||N Y Muntc Ry Istsf5sA_.1966|3 J} 80! -..-| 8l'2 Apr'24!..--}| 80le Slt, 
Jo) 28% 9912) 9812 98%) 27,| ¥3l2 100 |INYQEIL& P Iatg 5s_...193(}F A] 100 --..|100'4 Nov'24 -.--j| 98 10013 
oo so eee +] on “i 87 eae NY Rye Ist R E & ref 48_..1942/9 J) 40 4653) 39%4 401g} 20) 33% 441, 
- 4 100% __--|1007%  1007%| 2) 98% 101% ree phy woe Ao “ Bale * oh if! oo he he 
J 3] tat te | Soe Nba “35 hie 83 lv y'Stae ye st comet ata|Méim) or sale] o7° od | Sill ge ap 
4 2 tate Rys lst cons 4448 1962} ° 67 Sale | 67 9 31 
a stamped 84s 1930) 5 J} 9833 Sale | 98 9812} 86'| 96 101te|| 63e.............--- 8 Oa? MN; 92 Sale| 92 o2 2 88 oo” 
Gees 2 > Sugar Ist coll $8.1931/™ 8} 10815 Sale |108 10814 47|! 107 1081g||N Y Steam Ist 25-yr 6s Ser A 1947|M8 N| 9814 Sale | 9753 984; 10/) 9213 99 
= oT ist 6 om 58__.1937 - J} 975g 97% 9712 97%| 22}| 9414 987%s||N Y Telep Ist & genet 4}48_1930'M N) 9612 Sale | 9614 9673) 54)) 93% 971, 
Den Gas Py -selidd ae 90% Sale | 90%, 9212} 53|| 84% 9312|| 30-year debena!6s.._.Feb194¢/F 4A} 10812 Sale |108!2 109 17|| 105 109° 
phy Eiesem bat coll ts i ne BR AR 72's} 3]| 67 82 20-year refunding gold 68.194} ©} 106% Sale |106% 107 | 22|| LO3Ig 197% 
og fey 8 - tr 5s. ie Lr Le = ja ness — = 4 _ “a Falls Power Ist 58_.193:|4 J] 101'g Sale |101', 101% 1]| 99 10353 
Series A ...-. 914 4 2 
on pee: Series B -_“h1940 y ; 107 10714 107, 107% 7 os 10712'| Niag nck & 0 Pow ist ba. 1984 uN 103% os: 102 ioais|” 10 ‘Dole tou 
2 Sale 2 Ble 9114| Refunding 6s Series A_...1958|F A] 104% ____|103 24'...- 03% 
DistiNl Seo ist So ot G00. - -1087 Ao “3 52 | 42 4314) 15|| 40 541g |No Amer Edison 68. _.....- 195:|# S| 97 * Sate 9612 seedy 78 Otte 8 
Dol (dasob) Pas ne ~sese at Se ela oe 16|/| 38 54% | Secured sf g6%sSer B...194¢/ Mi S| 100%, Sale {1005 101%) 20); 96 103 
pots (3 ack Ist 68__.1942 8314 84 | 83!lg 831s} 1]! 831g 87 ||Nor Unto Trac & Light 6s__.1947;M 8} 92 Sale| 91's 92 | 27]) 8712 93 
— . Iron & Steel 66._.19s¥)J 3) _... 607,' 63 Oct’24!___- 63 85 || Nor States Pow 25-yr fs A_.1941/% O| 9412 Sale | 93% 94%,' 87 8014 Ge 
2 ner Steel 7s__._______- 942|3 3| 84i2 Sale | 8414 8412] 17|| 81 92%, | tet & ref 25-yr 6s Ser B__1941/4 O| 104 105 [10412 104%! 20]/ 101 | ‘ 
lu Pont (E I) Powder 4348.1934|3 D} 90 9212 84% Oct’24'____|| 891g 21, |Northwest’n Bell T lst 7¢ A_1941|* A| 10812 Sale /1( Sis 1 ies 
duPont de Nemours & Co7a'31 “7 N] 10712 Sale 10712 1075, 37] | 106% 108% | ‘orth W T let {d g 4s gtd_1934 s J a Gate ees ee OS eae 
1,0 
J e & 
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“nie THE CHRONIC ILE 


Quotations of Sundry Securities 


All bond prices are “and interest” except where marked ‘‘f.” 


Pert | Basts 
5.20 5.00 
5.00 4.75 

35 5.00 

-95 4.70 

10 4.85 

00 4.80 

25 5.00 

25 5.00 


{Vv OL. tts. 


New York Bond Rec cord —Concluded—Page 5 


BONDS. | 


Y.8TOCK EXCHANGE | 
Week E Nov. 14 i 











Standard Oil Stocks Par 


Range Anglo-American 0! 
Frid y Range of j Since Atlantic Refining 
} Nov. 14. Last Sale Jan 1 Preferred 
Hwa 


4sk Low Htsh No 
9624 98 
YYs 


99 

9712 9815 
9314 101! 2 
$43, 95 
93le 95 
Sale | 99 99\6 
Sale | 99le 100 
Sale | 9314 937% 
104!g 103 10514 
95 | Q4le 100 


975s 





Raliresd Equipments 
Atlantic Coast Line 68... -.. 
| Equipmeoté6We_........ 
|| Baltimore & Ohio oe. 

Barne Serymser Co__. 2 : i Equipment 4a & . 

Buckeye Pipe Line Co- j Buff Roch & Pitts LAS 65 

Chesebrough Mfg new. ||\Canadian Pacific 440 & 6s. 
||Central RR of N J 6e 

_— & Obio 68...-- 

| 

| 


3 Price Week's | 
nding : 


}8ta 
97% Sale 
99 Sale 
97!2 GS8le 
9416 Sale 
85 Sale 
v4 

99 

99le 


934% 


Low 
96%, 
9454 
44 
93 
s4 
GU% 
91s 
965g 
90% 
99'4 
94 

| 93% 

104% 


Ff} | 
19447 A 25} "45 
i te) 
1945|M N 
1941) 4 a 
1947/£ A) 
“1942| 3 
Ki 
1937) 
58 re 
Pan-Amer P & T let 10 yr 78 195u/ FP 
Park-Lex (etfs) 6'44 tif 
Pat & Passaic G & El cons 58 1949/M & 
Peop Gas & © ist cons g 6s__19434\A 


Old Ben Coal Ist 66_-.-- 
iui »” 
Oatario Trangtalssion 5s 
Otis Steel ss 

let 25-yrefe7s% 5 
Pacific G & El! ega & ref 5s 
Pac Pow&Lt iatéref 20-yr 5g 
Pacific Tel & Tel ist 5a__ 


w fuwdd « & isi 


Continental Oj! new. 25 
Crescent Pipe Line Co. 50 
Oumberland Pipe Line- -100 
Eureka Pipe Line Co- wens 
Galena Signal Ot! com...100 
Preferred .109 
Preferred new 
Humble Ol! & Ref new... 25 
Illinois Pipe Line_.-..-- 100 
Imperial Oll- iis” 
Indiana Pipe Line Co- 50 


*1312 
138 
90 
58 
112 
104 
*38l, 


Equipment 6e 
Equipment 5e.....-- 
Chicago Burl & Quincy 6s__ m 
Chicago & Eastern Ill 544s. 
Chicago & North West 6s... 
\| Equipment6s 
| 


i! 
: Haie | 93 i} 
p | 60 
118 
ms 106 | 
' 
’ | 
| 


Ni! 

A 104 
95 

Oct'24 
108 


Chie RI & Pac4s & 5s... 
Equipment 6s 
\Colorado & Southern 48... 


5 108 (1077s & Hudgon 63-_--- 


Refunding gold 5s... .1947|M 
Philadelphia C 66 A___- .1944\F 
58 1935\R4 
Phila & Reading C & L ref 58.1973) J 
Plerce-Arrow 8s. “1943/M 
Pierce Oll 8 f 3s -1931)\J3 


-' 94% 
1027, 
| G4l, 
{101 
| 837, 
11011 


95le 
103% 
947% 
10112 
B5lg 


874 
9953 
90 

91l, 
681g 
847% 


FMOr 


i 0314 Sale 
Sale 
Sale 
Sale 
Sale 


~ 
Ww TD Ga 


‘8 
° 


99 


International Petroleum -(%) 
Magnolia Petroleum....100 
National Tranait Co..12.50 
New York Transit Co...100 
Northern Pipe Line Co. .100 
Ohio O}l new_. saieksaite' 


23%, |Great Northern 6 


le | 


| 


\Erie 4448 & 58 
Equipment 66 


| Equipment 5s , 
Hocking Valley 68 
Equipment 5s 





102 
Pillsbury FI Millis 20-yr 63 1943/4 
Pleasant Vai Coal ist ga f 58 1925\J 
Pocah Con Colilleries st 6 f 561957) J 
Portland Gen lec Ist 58__.1934|J 
Portiand Ry lst & ref 5a__._1930|M 
er Ry Lt & P lat ref 531942/|F 
68 B ... 1947)? 
let & refund 7; 465 Ser A__1946/M * 
Porto Rican Am Tob 88__..1931|M 
Preesed Steel Car 5a_..._.. 19335 
Prod & Kefs { 8a(with war’ nis)'31)J3 
Without warrar 1 UB attached _- iJ 
Pub Serv Corp of N I ven 5a_1959/A 
Certificates of deposit 
Pub oerv biee « Gas ist 5 1491960, A 
Pub Serv El Pow & Ltg 63__1948 A 
Panta Alegre Sugar 76_- = ivaild 
Bemiagton Armes bs -----1937,™ 
RepubI 4&8! -30-yr beat _1940\A 
5 Kea .1953) 3 
Robbins & “Myers 8 f 7a. .1952'3 
Roch & Pitts Coal & Lron 53_1945'M 
Bogers-Brown iron Co 78_..1942 4 
8¢ Jos Ky Lt Ut & Pr 5e__._1937|M 
St L Rock Mt & P 5s stmpd_1955'J 
8t Louls Transit 5s --1924'A 
Bt Paul City Cable 5s8__- iv37 J 
8t Paul Union Depot 658_- 


le Sale | Q98le 
101% 


925g 


94% 





Penn Mex Fuel Co-.-.- 25 35 ||\DMinois Central 4449 & 58.--; 
7 Prairie Oil & Gas new..-100; 213 i4 || Equipment és--- 
Sale | 99 99 | Prairie Pipe Line new --100] ’8| Equipment 7s & 6}43---. 
95 | O5le 0 | 5 P Bolar Refining - - OO Kanawha & Michigan 6s...) 
8414! 8353 B4ig) 29) Southern Pipe Line Co. 100) || Equipment 4}4s..._. 
lg Sale | 941g 95 _ South Penn Oil... -- 10% ||Kansas Clty Southera 5343-! 
5 Sale |1043 105 Souchweat Pa Pipe Lines 100} || Louisvilie & Nasbviile 63__.! 
oa Pp acta California) 25 | 
.|10514 Nov'24 - Standard Oli (Ca | Equipment 648. 
Sale | 91lls 931, Standard Oil (indians)-- 25) Michigan Central 68 & 62_- 
Sale |110  Oct’24 Standard Oil (Kan)... 25) 35% 39% IMino St P & 88 M 4348 & 58 
11012 109%, 110 Standard Ol! (Kentucky) 25/*11 ‘| Equipment 6)4e & 78---- 
Sale 104% Standard Ol] (Nebraska) | 244 IMissourt Kaneas & Texas 6a 
Standard Oi! of New Jer. 25] |Migsouri Pacific 6s & 6448-- 
Preferred. ... -100} Mobile & Ohio 4%e & 54--- 
Standard Oil of New York 25) 4 |New York Central 448 & 5s 
Standard Ol (Ohio) __..-100} Equipment 68 
Preferred_-..---- 1090) | Equipment 76 
" as 100} 
Swan & Finch.....-.-.-..- \Norfolk & Western 4}48.--- 
Union Tank Car Co..-..100) | Northern Pacific 7s - - 
Preferred. -100 | Pacific Fruit Express 78_--- 
Vacuum Oll new - ||Pennsylvania RR eg 58 & 62 
Washington Otl__....-. 10 \|Pitte & Lake Erie 6}48 
Other Oli Stocks | Equipment 6a 
. | Atlantic Lobos Oil---- 254 “Reading Co 448 & 58 
, | . Preferred 6°83 8t Louls & San Francisco 58- 
| Gulf Oil new _. 66'2 Seaboard Alr Line 4445 & Ss 
Mexican Eagle Of .- - -- 41; Southern Pacific Co 443-- 
Nationa! Fuel Gaa.-.-- -- 110 ‘gouthern Ry 448 & 54 
Salt Creek Producers -. 22%3| Equipment 6s 
Sapulpa Refining ----~..-. 2 | Toledo & Obie Centra! $8... 
| \Union Pacific 76 } 


102 
937% Oct'24 


> Zune 


OOS 
None 


SO 
*61l4) 612 
*60l2 





"4 
60%, 
39% 

1194 

246 
38 


104% 


ae 


4 


9714 Sal 
103!2 Sale 
105le Sale 
93le Sale 
941le Sale 
Sale 
Sale 


I~ es 
= =} 





wm DS wm Co OO 


+ aati 


9212 } 


1 
” 
3 
1 
1 
1: 
1 


mre bo 


tw 


eye eye sod 
Co 


Sale 
86 le 
7919! 
7134| 7 
9612 
Sale 
107 

2 Sale 
Sale 

2 105 
934 Sale 
2 Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
100 
10612 
Sale 
100 
Sale 





21 0 
> 
ou 
o 


-@) 


1972 3 
_1942™ 
San Antonio Pub Ser 68._..1952 3 
Sharon Steci Hoop let 8ascr A‘41M 
Shefficid Farms 648 ____..1942 A 
Blerra & San Fran Power 58.1949 F 
@loclatr Cone O! '5-year 78.1937 M 

6443 B temp ctfs 1938 J 
— Crude Vis an6e. -1925 4 
aaeasian eee 1926 F 
Biocair Pipe Line 58___- 1642 A 
Bouth Porto Rico Sugar 7s. _1941'J 
South Bell Tei & Tel lata f 681941 3 
B’ west Beli Tel lst & ref 6s__1954 F 
Southern Colo Power 63___.1947 J 
Stand Gus & Ei deb g 6448..1933 M 
S:andard Milling Ist 5a__.._1930,M 
Stes! & Tube gens! 7s Ser C 1951 J 
Suzar Estates (Oriente) 76 1942 M 
Superior Oil ist sf 7s 1929 F. 
Syracuse Lighting ist g 56 1951/3 
Light & Pow Cocoiltrsf 58°54'J 

enn Coal iron & Rik gen 59 1951'd 
Tennessee (op tat conv fa  19295'M 
Tennessee Elec Power Ist 68.1947 J 
Third Ave Ist ref 4s_______- 1960 3 

Ad) ine 58 tax-ex N Y__.a@1960 A 
Third Ave Ry Ist g 5s_._..1937 J 
Tide Water Oil 10-yr 64s__1931 F 
Toledo Edison Ist 7s__....1941 M 
Toledo Trac Lt & Pr 6% notes '25 F 
Trenton G & El Ist g 5s___.1949 M 


on 


nuns 


10644 
9944 
1051, 
105 
90 
92 
87 
10058 
+P B4 


OU Oe G1 Or Gr he Or On tee Or Or Or On Or me Ot Or Be be On Se Ge Ge 8 Or Or Oe Or Or Or Gn Or Gr Be Or Ot Or Or C9 Or Or Or Or Gr Ot Gr Or Or Or Gr Or me Or 


SYeePoooernsd> 
fabehehetelat et eyarel 
SsoSSSSSSE 


CHAO oegS ocr 





Public Utilities 
Amer Gas & Elec new. 2 9812 | 
Preferred. -..-..---- - 50| #45 46 2 Cigar common 100 
Deb 68 2014. MAN] 95 | 95 fj *mertene © g oe | 
sae & Trac corm. 190 136 |136%' «mor Machine & Fary- “100! 
referred. _....---.~-- 100) 93 | iat. Tobac ord £1) 
Awer Power & Lt com_. British-Amer 


4634 47% 
Preferred__- _- ‘ 90 | 91 
Deb 66 2016..---- .-M4S; 9354 941¢ | 
Amer Public Utli com_-. 
7% prior pref 
4% partic pref 
Blackstone ValG & Ecom 50) 
Carolina Pow & Lt com_190 
Cities Service Co com...100 
Preferred__ ----------100) 
Preferred B 
Preferred B B- 109! 
Citi ea Service Bankers’ Shares 
Colorado Power com..-..100, 
Preferred 100) 
Com’'w'th Pow Corp com bY 24 
Preferred 
Consumers Power pref _- 
Elec Bond & Share pref _100' 
Elec Ry Securities (ft) 
Lehigh Power Securities _(1)| 
Mississippi Riv Pow com 100 
1 


-(2)} #9712 Tobacce Stecks 


orto = cr bo to to 


m ho th 


~ 
vq 


100 
10038 
841% 
1021, 
99's 
U6le 
91 
10214 
9944 
1052 
95 
OS8lx 
98!e 


fu 

86 | 88 

157 

*25 © 25l¢ 

*243, 2514 

*65 69 

113 115 
18%, 19 
67 


De 


~ bt 
WN Se ee ON ON AIS 


\Freime (Geo W) Co, com 35 
Preferred. - .- 100; 

| Imperial Tob of G B & Irel’ a 

Int Cigar Machinery ...100 

Johnson Tin Foil & Met.100 

MacAndrews & Derbes... 222 








Oo 
O 
J 
N! 
0 
D; 
N 
N 
N 
3 
o 
3 
J 
8 
J) 
8) 
o! 
A 
8 
D 
oO 
A 
°o 
dD! 
J 
A 
4 
8 
Ni 
J 
$| 


99 
31 


\Mengel Co 
50 


Porto Rican-Amer Tob_-.100} 
Universa! Leaf Tob com- 100) 
Preferred 100 
17%, Young (J 8) Co 
|| Preferred 
9412 | Rubber Stocks(Cleselas4) -— “wd 
"100 \\Am Tire & Rub com.-...-- 
50! Preferred 
93 || Firestone Tire & Rub com 10 
104 6% preferred 100 
14144| 7%, preferred 
aa [Cameras Tire & Rub com 50 * a8 
| 88 90 |'Goodyear Tire & Rcom.100} 18 
9714) 9814 Goody'r T&R of Can pf-100) o8712 
10212 10312 India Tire & Rub com..100, 90 
160 |162 Preferred 90 
94 | 95'2 Mason Tire & Rub com. (3) *1l2 
9512] 9612, Preterred 19 
*12 | 12 |/Miller Rubber 
*30 Preferred_-- 
101 ‘Mohawk Rubber 
9412 Preferred 
60 Selberling Tire & ewe?! 
70 Prafe’ 
9034 2 Swinehart Tire & R com. 100 
*12 Freferred 100 
Sugar Stecks 


101% 
10110 
QB8le 


Sale 
Sale 
55 Sale 
4612 Sale 
94% Sale 
1031le Sale 1103 

1097, Sale |1097 
1004, 1005, 1002 
97 97 





*88 
96 
92 1 


DPHn> wOuT 


240 
100 
1812 
88 
100 
100 
2 
23 
| 93 


Sept'24 


Undergr’d of London 44s__1933 J 
Income 6s 1948 J 
Union Bag & Paper Ist M 63.1942 M 
Union Elec Lt & Pr Ist g 58.1932 M 
Ref & ext 5s 1933 M 
Union Etev Ry (Chic) 5s__.1945 A 
Union Oil Ist tien s f 5s___.1931 J 
30-yr 68 Ser A 
Union Tank Car equip 7s... 1930 F 
United Drug conv 88 1941 J 
United Fuel Gas Ist s f 6s__.1936 J 
United Rys Inv 5s Pitts issue 1926 M 
Stampec 
United Rys St L ist g 4s____1934 J 
United SS Co 15-yr 6s__....1937 M 
United Stores Reality 20-yr 6s 42 A 
US Rubber Ist & ref 53ser A 1947 J 
10-yr 744% sec notes__..1930 F 
U 8 Smelt Ref & M conv 68.1926 F 
U 8 Steel Corp{coupon_..d@1963 M 
6f1060-yr 5s\registered 41963 M 
Utab Lt & Trac Ist & ref 53_.1944 A 
Utah Power & Lt Ist 5s____1944 F 
Utica Elec L & Pow Ist sf 5s 1950 J 
Utica Gas & Elec ref & ext 5s 1957 J 
Victor Fuel ist s f 5s 
Va-Caro Chem 1st 7s 
Certificates of deposit 
Certificates of deposit stmpd ---- 
73 with & without war_.1937J D 
Certifs of dep with warrants. 
Va Iron Coal & Coke Ist g 53 1919 M 
Va Ry Pow Ist & ref 5s____.1934 J 
Vertientes Sugar Ist ref 7s__1942 J 
Waroer Sugar Refin Ist 7s__1941 J 
Warner Sugar Corp Ist 73__.1939 J 
Wash Wat Power s f 5s_._.1939 J 
Westches Ltg g 5s stmpd gtd 1950 J 
West Penn Power Ser A 5s__1946 
1st 40-year 6s Series C____1958 3 
1st 7s Series D 
1st 5s Series E 
let 548 Serles F____....1953 A 
Western Electric deb 5s.__..1944 A 
Western Union coll tr cur 58.1938 J 
Fund & real estate g 4448s_1950 M 
15-year 6s g 1936 F 
Westinghouse E “c M 7s__..1931 M 
Wickwire Spen Steel Ist 78__1935 J 
Willys-Overland 3 f 64%s___1933 M 
Willson & Co 13t 25-yrs f6s_1941 A 
10-year conv s f 63______- 1928 J 
10-yr conv sf7%s 
Winchester Arms 7 4s 
Young’n Sheet & T 20-yr 63_1943 J 


a@Due Jan 4 Due Aprti. ¢ Due March. 
July. kDus Aug. @Due Oct. p Due Die. 


Aug’24 -- 
797s 
965g 
10012 
991g 20 
77 | 2 

Oct'24 .... 
1031, 7 
105 | 16 
115% «= 41 
99 23 
99 


Yov'24 _. 
73le 
92 | 
102!2 

85l4 
10414 
10il, 


885g 
7914 88le 
9634 Sz 
9934 
9844 
76 
997% 
103 
10412 
1154 
987s 
O84, 
9814 
731s 
92 
102! 
85 
104 le 
101 


90 
7973 
9514 


1 
14 
6 


First mtge 58, 1951-.- 
8 F g deb 7s 1935._.M&N 
Nat Power & Lt com_-.-(%) 
Preferred 
Income 78 1972 34J 
Northern Ohio Electric.(t) 
Preferred 100 
North States Pow com. coe 
Preferred 
Nor Texas Elec Co com_ 100 
Preferred 
Pacific Gas & E! let pret 190 
Power Securities oom... 
Second preferred (%) 
Coll trust 63 1949._..3&D 
Incomes June 1949_._.F&A 
Puget Sound Pow & Lt._100 
6% preferred 
7% preferred 
Ist & ref 54481949 _ | 961s 
Republic Ry & Light. ..100 4012 
Preferred 100; 
South Calif Edison com 100 
8% preferrea 100 
Standard G& E17% pr pf 7 
8% cum pref 
Tennessee Elec Power. "0 
Second preferred (%) 
Western Power Corp....100 
ed 100 


10034 
Sale 
Sale 
115le 
Sale 
99 
99 
Sale 
Sale 
10214 
Sale 
Sale 
1013, 
Sale 


997, 
103 
104ig 
11533 

9844 

9834 

99 

73le 

92 
1021 

8414 
1037, 
101 
1045, 

.... 104le 
Sale 8434 

9314 93 
98 
98le 
55lg 


#912 1012 
7 





9 
Pe 
3 
*41 

89 


142 
187 
37 





ug 
Cent Aguirre Sugar com. 20 
‘Fajardo Sugar 100 
Federal Sugar Ref com _.100 
Preferred 100 
2 |Godchaux Sugar, Inc---(t) 
Prete: 1 
Holly Sugar Corp com. (3)| 
Preferred 00} 
Juncos Central Sagar__100| 
Naticnsl Sugar Refining -190; 
New Niquero Sugar... 100, 
Santa Cecliia Sug Corp pf 100 
Savannah Sugar om... 
Preferred 
Sugar Estates Oriente pf 100) 
West India Sug Fin com_‘90 
Preterred 00! 
10312104 Industrial &Miscelianeous, 
10114 1011s | American Hardware_...100 
9712 98le | Babcock &* Wilcox 
100% 101 | 
1031e' __ 
10134 1021, 
101'4 10158 
10112 102 | 
10312 104 


5 








70 


Nov’24 .... 

Sept’24 ___. 
68 337 
65 11 
6ll2 11 
3 


981g 
57 
Sale | 
Sale | 
Sale 
Sale 
2 Sale 
915g 
Sale 
92 Sale | 
3%4 Sale ' 
85le 
1O1ly 10053 
Sale 10012 
lg Sale 953, 
Sale 1045, 
Sale 1051s 
2Sale  Q94l4 
2 Sale 
Sale 
Sale 
95 
Sale 
1 Sale 
Sale 
Sale 
9'e Sale’ 
734 Sale 
319 Sale 
Sale 


1003, 
117 | 
97 
2| 50 
40 l2 
7012 
36 
83 


ae tr AP 





Short Term Securities 
Anaconda Cop Min 68'29 J&J 
Angio-Amer O11748'25 A&O 
Federal Sug Ref 68'33_M&N 
Hocking Valley 5s 1926 M&S 
K O Term Ry 6448'31 J&3 

5'28 1926 
Lehigh Pow Sec 68 '27 "F&A 
Slog+Sheff S&I 68 '29 F&A 
U 8 Rubber 74s 1930.F&A 


Joint Stk Land Bk Bonds 
Chic Jt Stk Land BE 63.1951] 
5s 1952 opt 1932 
58 1963 opt 1933_...-.- 
54s 1951 opt 1931 
4%8 1952 opt 1932 
4%s 1952 opt 1932 
4%e 1963 opt 1933 
Pac Coast of Portland, Ore i 
58s 1954 op 1934 ___.J&1T 10112 102!2 








Borden Company com __100! 128 


Preferred 103 
56 
96 

*35 | 37 

1ll!g 113 
87 | 92 
103 (105 

107 {111 

*86 | 87 

105 ‘109 

146 149 

100 98 100 

Singer Manufacturing..100 193 195 

* Pershare. { No par value. 6 Basis. 4 Purcnaser also pays accrued dividend 
eNew stock. /fFlatprice & Lastsale. m Nominal. z Ex-dividend y Ex-righte 

t Ex-stock dividend. #Sale price. 9 Canadian quotation. 


10614! 
9434! 
10112 
9919 310) 
10 15g 
9434 
lll, 
10814 
77 | 
9914 
89le 
47s 
49%, 26} 
102 26'| 1003 te 
Sale 967, 103'| 94 
e Due May. g Due June. 
sQotion gale. 


10414 107% 
86%, 9712 
98 102 
96 91» 
9673 1015, 
90%3 997i 
10853 112!4 
106% 1093, 
51 79% 
95 100 
80 98%, 
44 93 
4612 100 


i 





Prefe 00 
Childs ee com __.{t) 
1023, 103 Preferred 100 
102!2 10314 
10253 10312 
10412 105\4 
1015g 10233 
9934 1005 
10134 10212 


Preferred 00} 
International Silver pref 100| 
Lehigh Valley Coal Sales 50) 
Phelps Dodge Corp 
Royal Baking Pow com. 100) 


125| 
43 
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4 — I sT } | st | a | ED 
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"Sa - ‘Nov. 10. wee. Se oe v | 331! a. a 1} 88% Aug 14 Jan <4 ov 
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110 8 oo oe) oe 24 - wes B ist pref. 16 Feb27| 3s Nov 12) July| 16012 
93° "93 = oan Sig 24 asi 2612,* - = -« "435 Do Series yref__. 100) , Jan ; 60 Nov 12) | 135 t+} 385 Mar 
221, 24 | 23° 261s} 2612 26%) 2012 2612 B3lz 34%) --—- = Series C Ist j -106| 23 4) 171 Nov 12 18 Fet Jan 
Ble a6] a6 3 ‘ 35 S32 ee 370, Do ) Ist pref. | 143 Jan : 27 July 30 De} 72 
2212 24 2612 2612) 2612 34%, 33 35 44 44 | mee 37 2 Series [ . - 106 r 12 < v13'| 58 | 5 Mar 
26 20l2 < 3212 3454 f Game cape 394 De ¢ Providence... | 18 May | 69 Nov 13!| eel @ 
“24 34 324 + 44 44 pe 39 | 5 4 39 | ¢eee 171 on . 69 wy A, Ry <i 58lg Jan A +4 » Mew 13 + ts ed 46 Mas 
a7 & 44 oe 26 7 60 5 , 171 ‘i 2,214) East Mass § ie See 48 May 2 Wig Fev 141 De 
43° 43 36 3712, 37 59 | 58 6 °171 25 26 | 2.2 Do Ist pref.. "taal aenl soe ‘| 3 45 Mar 
a D 4 < a4 5 ‘ - 1 7s r¢ £2 - 988 ) epee (| 28 May b le Feb 11) 212 Dec! ‘ 
3B S412 56 0 170 | 171 171 2 69 | 682 69 | 0, Do pref B- t --100) 23 r23) 392 Q|| 221, | 22t2 Jan 
‘ ee 512 7 é 7 9: 4 > ¢ +3 }! ~“---- 7 134 AD 4 3710 Apr § 34 July 2 
52 oo 4 ad 170 >= 24 4 66 69 4 6014 1,8 . Do adiustmen t ~_ 101 31 an oe 3719 || 0% - o- 
4 *150 21%, 25 ~ 69 i] 1, 60 3,400 Ry (tr ctfa) (| 25 Jun Ole July 2:! : Der 8 
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2814 2910; 2 1 seen ' __ oe 5 | 95 96 10 Rutiand Dd ssachusetts _ 10 3 Nov 13!| , = 
2514 b 81 8 ~ 105 108 94 95 ‘ ont & Massa Nov 6 3 2; 12 Dec 281g Dec 
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*102%2 105 “*98 96 - \*.. 6 | *921g 95 ae oe 509, Amer Pneumatic Serv coun - ioe 24) 1807 Mar ial 6715 pee Jap 
94 95 = ape <a ’ Qin Qe 2,60 Do pref......- Teleg . 100 7 Oct 28 83 Jaz 1sl| 72 Oc 16%g Mar 
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TP ig 4 5 285 129 "| 12874 "70 '| 70° 77, se | ve mc onstruo, Ine... = 6 June 10) oe July 1); 104 Dec| -30 iat 
1%, 1 15 15le 285g 129 | 1287, 70 a 76 76 | art Metal Cor rp...-..No p 104 Jan 18 Tan 10! 05 in 2 
ng 1B) 125 125 49, hl 88 73 | 70 7 ---| 100) Attias | Cons Gee Go pret pus| 07 Mar 29! ‘Psi Mar 6|| 25% Dee| 26% Dee 
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»7 f > 1 o'2 34 oft Pref — . “Oe | 5lgMar &|; - ct 
“i wu | ee a 24 > He = #341, 36 ~~ on ee | Rast Bestse Lend. wee... :: a! — 3 6514 Mar i 35 Oct ss Oct 
78 |. 7 23le 23 = 1 361 *s 2 *921 lo } ali 3 emecese Eastern Mi i in hae = ia : 4 Jan 25, al 8) il 
: 2316 23'2 B34, < 91 ‘ 3 7 P aes S Lines, 0 pat 34lg 93 M 3) | 52% Nov 
23lg 231s *341, 36 oes *92lo *2 ‘ *9 Als) _ 326) Eastern Ss _.Non 1g Jan 8 i! 15 pies 
’ ¢ Q2le * 3 lo -'8 ane 2 62! wae ae 00} RAls ; 2) 190 Aug ; x 10% 

*3414 36 Q21»5 *9 2 2 ~ *21g  4lo 47 49!2) 12,6 Preferred a ie 31s Jan 3 sie Seal Jen 
, *92 2 , *2 3 > = ‘ en 10 3 eesece 163le J ; 1} - 391 e 
*9212 -_ +2 3 *2lg 5 oats 17 46 oe 36% 3714) 155 Ist prefe ae Titum__...100/ ac ee +4May 14| ‘ July, 2918 Feb 
2 5 i” of 5 47 3712 37%) #37 37 "7 ao wel 2' Edison Electr Jopar| 2s Ja 1} 49 Aug 3ij} 54 Dee! jlg Oct 
r 8 5 46 eo V2] 3712 373 90 90 Bre 184 | 2,012'E ration..... We ) 1S Jani 612 Jan 8)| 6 Oct 116lg e 
45 46 ‘ a 36 36 id “| 893% 8934 183 184 | 183 | 59 gp Bere rns eat 334 Sept 7 116igSept 16)| us Feb! B04 sane 

a 35g aO'B « 7 > 3 | 5 | tale . % tor --No Dp a ar 2 ] 3} | | 
+ 00 | *27 one 179% 185 182 - *3lg SQ] ccce « rs Guamnen Moser. = — 100 113 4 — is} 8 - Jen al 14% Nov| 2 Mar 
i ? ab ng : ae ow ‘ oe ne . Ry & Elec...-- OO; 79. 21) 15% 50 ' Ma 
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“ 236 ™» Se | 35 35l2) 3: 22 | 21t2 1,120) Ne iver (ompa --100 Jan10 614; niy 26)| 18 Vv; 253 Mar 
4 | 35 2) 31 221 ite 70) a or 5% July No ar 
2% 23 33-36 | sot te i a0 afl, -70 35 | wooea5| New pret --- ees 2 7, Oct 7 t'Nov 3 3 50 had 331 Mar 
wore 20 | 2 — 10 78) -70 35 | s80ig 33 | *6014 A 49 North Butte. aig apabaee ne Hs < a to aa Fen 1)) ase a 16% a 
*z1912 ( ‘70 80) | 35 |°---- 63 | Gul *6 3ic| 4.298) 3 Mining. -------. ; Jan 9 ab ec] 16 
%° 35 |* rv i Sa 3| 3 3%} 4, 53|08 Domiaten 00... 6) Sis Jan 3 1512 July 28| 18 Oc 531g Mar 
< 35 | “25 64 | *63 1,4} 6 v4 214 3 ac lle 2 O'd Domin & Smeit-. 10% July 25%, July 1 7 Oct 1. Mar 
ic os | “S. sl 33 Ty) 73 75) #90 2312} 1,852 City Mining & © No par June 10 Aue} & el 2 
*601, 63 : ~S 6 | 27% «3 09 114 75 31 | 23 2310 _| Park Poshontas Co- 25| 14 -16| 40, sil $0 .* oo. 
. ( as 93 2 ~~ 100 Pd Crk Pocahontas Co.No + une tl “ 
~ a "2%! Qe ile #99 P| at. 2334 sate ot a 13%| 100 AA stapesnatrcesoce 25 +4 ee 2 ster’ I 19 June su Mar 
85 ‘| $385 22i2 | #44 5 | Siz] 13% 13%! 8! Min oe 5 July19! . y 25 eC 
> - : 4 2212 24 *414 > 31g 1312) 2419 241s a) 25 Jul 1% Jul 4 . = — 
= 2 2212 2 a ot | ose of ae oe = 2 1,780 3 peat eigenen intate 25 Jan 15 iy 26 8 on Cs 
la *414 4% dig 14 | *13te 2234) 2212 24 2} 36 371s 355 Shannot @--neeeeennnnne 25| 90 + 2° July 6 Ms . = 
ee ie. eer eee scree conver | “Tndune 28) Su Mar oh Bev ty Yas 
te 36 37%| 35g 38 | 8 * 75] *.25 75) --- pe oston 5 3 tly 22) 25 | 
3512 36°) 36 37% i tg “25 75) +28 2 | *1% fol °¥ 810 0 Subertor& ‘Mining... --- 11 T4 une 18 70 ‘Aug 18\| 60 Aug! is Mas 
5lo 36 | 3 . Po ‘95 46 3 Tl * 2) ¢ banien 2 18) Hy med 
om td she a mE] ce a a) 21205 Cuah fetal & Punsel---=- 1) 14 eb ¢ 71 duivzzl) 19 Deel 
‘on 75 20 9 | #13 4 1 lle 2 97, 3 - : - ee ee eree 13 Fe 5 July 
* 25 £9 *134 2 3, 11g) - 3 | *27, ---- =o: 9! 3 | Victoria. -----n-e-n-<ce-~ 25 23 2! 
“— iM 1'4 Bit 3° 3 . . 36 30) 25 [7 6,2 125 a Sf sake cu tee On 19 Jutv 
133 27, 8 a: rr ” "ge . +e 95 IO) 25 W Bene - . am 
~— oe " 25 32) * 60 1 | #60 40) *.40 eR eer 
- 2 * e ( ; 
“25 “25 = x * 60 al * 30 45 ota .25 -20 2 
2D . : * 30 . : 15 f 
*60 1 . en a 
#25 45 * 1 5 Pa 
— = 
*1 . 
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Stocks (Concluded) Par. Price.|\Low. High Shares | | 








High. 
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Sion Bond Record.—Transactions in bonds at Boston | piamond Mateh 249| 115 July; 120% Jan 

Stock Exchange Nov. 8 to Nov. 14, both inclusive. Eddy Paper Corp (T! 20 25) 15 June) 20 Oct 

a nae ‘ , Fair Corp (The) pret! 5 | 5 ! 75 Apr’ 106% Sept 

| Friday Gill Manufacturing Co 4 810 : Oct; 18 Jan 

Last |Week's Range, Sales Range Godchaux Sug: mmc d 2% , .070 Nov 8 Jan 

| Sale | of Prices for $$ | Gossard (H W) ape sa si 2: 26 2,170, 2: July, 30 Jan 

| Price. Lou High. Week Low High Great Lakes D 4 ( — j 4 130 914 Apr) 89% Jan 

—-——— —  — -— - . - - -~ | Hartman Corporation 34% 35) ¢ Nov 44%4 Feb 

Atl Gulf & Ww I 83 L 6s 1959 . | 55 57 54 500 42 Jan jO% July Hart Shaff & Marx com 100 alee i I 50) 5% Nov) 126 Mar 
Cities Services P & L 68_'44 94% 94% 5,000| 94% Nov ¢ ; Nov | Hibbard, Spencer, Bartlett | 

Chic Junc Ry & US Yds‘40| 98%) 98% 98 6,000| 92% Jan) 9814 Nov & Co... os skcaaeancaseee f 8 190 55'¢ Jan) 70 Feb 

East Mass St apa '48 8669 66 11,000 59 Aug June | Hupp) Motor. _..10 ; : , 2.450 ; June % Jan 

Beries A 4! -.----1948; 62 62 2,000 58 Sept : Mar | Hurley Machine Co--- * } 875) 4 Apr 55% Sept 

Hood Rubbe 7 78 1936) 1022 102% 10,000, 99% May : Nov | Illinois Brick 100 -| 9 230 May; { Nov 

K C Clin & Spring 5¢_ 1925) _. | 98% 1,000 8&5 Jan 984% Nov | Illinois Nor Utilities pfd 100 5 160 ; Jan Sept 

Kansas City South 56.1950) 98! 98K 1,000| 92% Apr 954% Nov | Independent Pneum Tool 470 52 June ¢ Jan 

Mass Gas 448 isco rn’ i a 97% 97 3,000 @4 Jan ‘ Sept | Int: and Steel 150; ; Mar Nov 

448 .. solttbleces 95 95 3,000 91 Jan 97% Sept 


| Internat Lamp Corp... -25 3,550 Mar : Jan 
Miss River Power 58. -1951 -| 97 17,000 92 Jan| 99'% Oct | Kellogg Switchboard 2 652, 37 Apr 7 Feb 
New England Tel 48_.1930|_.....] 95% 
5s - 


15,000, 954% Sept 4, Sept | Kraft Cheese, wi 2,100) ; Oct 3: Nov 
--- 1932 -| 100% 100 18,000; 97 Jan| 1014 Aug | Kuppenheimer & Co. com .5 700, 2! Mar : Nov 
Swift & Co 5s ..1944| 97 96 97 | 11,500, 94% May) 101 July | Libby, McNeill & 4%, newl0 5 June 7% Nov 
Warren Bros 7's 1937| 125 2: 125 9,000) 106 Jan 126 Oct | Lindsay Light 10 ; Aug 4 Jan 
Weste rn Tel & Tel 53.1932 100% 100% 5,000 95% Jan' 100% Aug | Lyon & Healy, Inc, prefl00 July 102 Nov 
McCord Rad Mfg, “*A’’..* Apr, 38% ies 

McQuay- Norris Mfg . June; 20% e. 
Middle West Util, com * Jan 85 Sept 
Preferred 100 Mar 94% Sept 
Prior lien preferred __ 100 Jan 99% Sept 
Midland Steel Prod, com... Nov, 3 Nov 
Murray (J W) Mfg Co_.10 Oct 2 Feb 
National Leather 10 June 54% Nov 
North American Car Co-__* Oct 33% Oct 
— x . Omnibus, pref “A,"* wi_100 Oct § July 
Alabama Co 2d pref 100} _. ‘ : 96% 70| 60 Mar, 96% Nov | : V oting trust etfs, wi a.* i 3.10 ; Sept 4 
Armstr-Cator 8% pref_100) ; 70 20, 68 Nov R9 Mar | Philipsborn’s, Inc, tr ctf Fe ; : § 9.7! Aus 2) — 
Arundel Sand & Gravel. 100 87 259| 46 Jan % Nov | ,, Preferred 100 : tun = con 
Atlan Coast L (Conn) -- 100 50 155 691 115 Jan| 155 Nov | Pick (Albert) & Co---..10 3. , Say, ste cee 
Baltimore Brick - 100|_—- 50} 4% Aug) 65 Feb/| Pines Winterfront"A’...5) 55 0.340; 19% Apr 55% Nov 
Baltimore Trust Co-_-___50| 57% 157% 8) 155 Apr) lf Jan | Pub Serv of N Ill, com.--© ” ; = 100) 99 June; 103% Oct 
Baltimore Tube — aa f 2: 20; 21 Jan 3% Feb | Pub Serv of N Ill, com-100/.--. - . Vic ty! P 10 May “44, Oot 
Preferred 100 i 53 Jan 344 Feb Preferred 100 "| sax” SARL 205 90% June 99% Jan 
Benesch (I) common... .* ce 37% 7| 36 Jan! 39 Mar|, 7% Preferred. -- 100 -- - 105 105) 335) 105 Aug) | Oct 
Preferred se 25|____ ae | - 26 Jan| 27% Apr | Quaker Oats Co_-----.100 é 306 20 250 Apr : Nov 
Central Teresa Sug pref a } 2% 1% «Oct 4 Jan Preferred. - 4 ide 100 >t . 195 99% May a Nov 
Century Trust ; GRE 7 : f 99 Mar i Jan Real Silk Hosiery Mills. _10 é | 62 . 54% 350 28 4% July # Nov 
Ches & Po Tel of Balt.i00 P 109% June Feb | Reo Motor 10)! 17h 865, 15 June, 19% Jan 
Commerce Trus ) : 53 5514 9 52 Nov! 584 Jan | Standard Gas & E ‘lec Co._* 38% K K .120 30 6 Jan % Sept 
Commercial Credit. --- 3% 24 7 22% June 31% Fe Preferred — Ue 49% 5 .295;| 4634 May; ! July 
Preferred aia f 42 % 237% June 9! J: Stewart-Warn Speed,com* £ 554% AS) .935| 49% Aug Jan 
Preferred LB ee -25| { 24144 May 1s Swift & Co sa hte te 3 .140 100% May Nov 
Consol Gas, E L & Pow 4 a5 505 331% Oct Swift International --- F 3 32 34 9,685 ; Jan; ; Nov 
6%% preferred. ---- } 5% 5 ; 2) 10014 June Thompson (J R), com 25 . : 1% 4} 340 2% Apr D 50% $ Jan 
% preferred 7| 10414 Mar Apr | Union Carbide & Carbon HA} i 56% 25,770 f Apr % Nov 
8% preferred } ; 115% Jan United Iron Works v t c_! visit 2 ‘ 125 44 Oct 4% Jan 

Consolidation Coal. - - - K ‘ 694 Apr United Light & Power— | wi nS : 
Preferred. _- : | 102 — Sept Common #2 ot6..+."%. , - é 49 % May 56 Oct 
Continental ‘Trust ---- 100) 984 198% 179% July Preferred “A’’wia....%| 8: ! 600) 7555 Apr) 85 Sept 
Cosden & Co 95. 56 22% Sept Preferred “B" wia____*; : ,140 y Oct 48 Oct 
Eastern Rolling Mill_-- ‘ é 66% Jan! ! ; United Pap Board, com. 100 ee ; 100) July; 21% Jan 
% preferred 1 ‘ ‘ 34! 5| 88 Jan M: U 8 Gypsum . $| 13% 7 445 Apr) 147. Nov 
Fidelity & Deposit... .50!___- j 5 | ! 77 June 


since Jan. 1 





~~ 
wxeowo 


a5) 


oe 
Ww 
w\ wr 


NAN DS SIO NWN Ww 


Baltimore Stock Exchange. —-Record of transactions at 
Baltimore Stock Exchange Nov. 8 to Nov. 14, both in- | 
elusive, compiled from official lists: 
= Soins _ Friday om Sale 3 , 

Last |Week's Range for 
Sale Of Prices Week. 
Par .| Price Low, High.| Shares Low. 


x2CoON Kw 
wm GO NS 


Nows 


Range | since Jan 


0 in © 


Stocks— 


= OO 
ND 





Ne 
ar 


o 
~~ 


Finance Co of America. -25;) 
Finance Service Class A_10; 

Preferred 10 
Houston Oj! pf tr ctfa__100 
Humphryes Mfz Co ad 
Manufacturers Finance_25) 


1st preferred 25 5 - 


2d preferred.__......25 5| 
Maryland Casualty Co__25 


Merch & Min Tr Co__100!- 


Monon Va! Trac pref___25 
Mt V-Woodb Mills v tr 100 

Preferred v t r_.__..100 
New Amsterd Gas Co__100 
Northern Central_-_-_--_50 
Penna Water & Power_100 


Jan 
Apr 
June 
May 
Oct 
Feb 
Jan 
Sept 
June 
June 
May 
Sept 
June 
June 
Apr 
Jan 


Universal Theatres ConcCo 
Class “A"’ common 

Vesta Battery Corp, com_* 

Wahi Co. 

Ward, Monts g&Co, ‘com. io 
Class **A”’ 

Wolff Mfg Corp 

Wrigiey, Jr., com....... 

Yellow Cab Mfg, **B’’__.10 

Yellow Cab Co, Ine (Chic) * 


Bonds— | 
Chie City & Con Rys 5s ‘27 
Chicago Railways 5s -192 27 

5s, Series **A"’ 

Swift & Co lsts ft 4 58- 1944 


465 
30 
.150 
495 
,160 
145 
.500 
10,305 
10,070; 


| $2,000 


10.000! 
19.000 


1,500 944 


Nov, 38 
July; 28 
Sept, 42 


{ May! 45% 


May) 117% 
Apr 9% 
Oct 3 
Oct 
Oct) 


| 
Nov 
Oct 
Nov 
May 


Preferred ee 5% 5% § 100, 1¢ Jan 116 Aug 


Nov 
Jan 
Jan 

Nov 
Oct 
Oct 
Oct 
Jan 
Jan 


Jan 
Jan 
Aug 
July 








Union Trust___- ns 35% 2: June 
United Ry & E lectric_ _ 50 ¥ 4 : 5% May 
U 8 Fidelity & Guar____50 5 5 : ! Apr . 
Wash Balt & Annap_-_-_50 % : 4% Nov June | St. 
West Md Dairy pref_-.-_50 f S13 ‘ 39% May, 24% Oct clusive, 


Bonds— | Friday Sales | 
Alabama Co gen fis__.1933 94 | $500, 9: Jan! Nov Last |Week’s Range| for | 
Bernheimer-L Stores 7s_°43 102%; 1,000) 10044 Apr 2% Nov Sale of Prices. Week. |— 
Consolidated Gas 58-.1939 % 100%; 2,000' 98 Mar 4% Aug Stocks— Par. Price. Low. High. =. } 

Genera] 4'48....-..- 1954 : 9244| 6.000! 881% Jan| 9314 Nov — . - — 2 lames (gnerrer gee 
Consol G, E A, ae oe 35 ; 95% 4,000, 91 Jan| 96 Nov | First National Bank. ___- | 20% 202 © 202! 18; 196 Sept) 20234 Nov 

Series E 952 102%| 2,000' 97% Jan! 102% Nov | Nat'l Bank of Commerce 14014 141 | 126) 135 July! 147. Feb 

106 7,000} 102%, Jan j Nov | Mercantile Trust_- - - 39214} 39214 392%) 1! 388 Oct} 398 May 

Series D 64s 109%| 2,000, 107 May 9% Nov | St Louis Union Trust | 243 | 243 243 10| 225 Apr| 243. Nov 
Consol Coal ref 5s___.1950)_.___ 88 1,000| 87 Jan! June | Title Guaranty Trust . a f 88 37 Oct) 58 Jan 
Elkborn Coal Corp 68.1925 9: ¢ 99%! 20,000' 95% Jan' 99% Oct | Amer Credit Indemnity-.--}|___- 36 36 5| 35 June) 38 #£x%June 
Georgia & Ala cons 58.1945 93 ¥4 | 1,000, 84 Jan! 3% Nov | Brown Shoe, common__...-| 64%4) ! if 190, 40 June 65 Nov 
Ga Car & Nor Ist 5s__1929 99% 994) 2.000) 91 Jap| 99% Oct Preferred , 9514; 944% 95% 164, 85 June 95% Nov 
Norf & Ports Trac 58. .1936}.._.__| 9% 92 14) 9,000' 88 Mar) 9: July | Emerson Electric, pref..--| 96 | 96 96 46) June} 98 Oct 
United Ry & E 4s__.__1949 y 1 70! 4 18,000} 68%4 Mar) 3} Aug | Ely & Walker D G, com_- 2% $ 22% 20% July) 24 Jan 

Income 4s. ....._-- 1949 51%' 25,000 ¢ Apr| “ Sept | Fulton Iron Works, pref...| 97% 7% 97% 9: Aug’ 100 Jan 

_s 58 ¢ ‘ 73%4| 9,000} 7234 Jan) Jan | Hamilton-Brown Shoe a 4 2 Nov, 47 Mar 

98 14 | 5,000, ¢ May| { Sept | Hydraulic Press Brick, com 37 ; 37 3% Sept 6 

96%4| 3,000! 95 Apr 99% Jan Preferred ___ - | | 347 5% f > Jan, 69% 

61%! 23,000' 60 Oct! 1744 Jan | International Shoe, com- f May) 115 

: ss a eee sais Preferred. | 6| ¢| | 115 May! 118% 
Chicago Stock Exchange.—Record of transactions at castes Sent Co--. ‘ 3 oan yd oa 
Chicago Stock Exchange Nov. 8 to Nov. 14, both inclusive, | Wisour) Portland Cement.|------) 13 4 


: °° A National Candy, 91 | 330, 80 May 92 
compiled from official sales lists: Rice Stix Dry G'ds, lst pt.|....-- 1094 109%} 10, 106 = Apr, 109% 
sicduainnieban Second preferred __--- | 103 50| 101 = July| 103% 
Southwestern Bell Tel, pref 107 | 106% 90| 103 Mar} 107% 
Wagner Electric, | iy 5%! 265; 20 May; 34% 
Wagner Elec Corp, pref..-.| 75 79 j 35| 77 Oct) 84% 
Par. \Low. High. Shares.| Shinkle Shoe--___-_._...-- | 9534 95% 10, 35 = San} 9534 

Pedico Weber _- | 86 3 70| 85 Oct) 
Amer Pub Serv pref ___100 9% 89%| 438! May United Railways, pret__...|.... 4% 4} 100| 4% Nov! 
American Shipbuilding_ 100 230] ; Oct | 
Armour & Co (Del) pref 100 uy 699! 8 May| Bonds— : 
Armour & Co pref Ss 4,595) Apr East St Louis & Sub Co 5s_'__---- 54% 8514) $1,000| 7714 Feb 
Armour Leather 2.100 May!| St L & Sub Gy gen mtge 58\____--| 85 85 | 11,000| 64 Apr 
50 June! United Railways 4s 73 34) 244 73%) 44.000, 61 Mar 
Balaban & Katz v t c__- ! f Apr) St Louis Rys 4s, certifs....| 83% : 84 | 14,000| 62% Mar 
Baassick-Alemite Corp. ___* r Kinloch Telephone 6s- - - - - Pree | 103 103 | 1,000 101% Feb 103 
Beaver Board v tc “B"’__* ; 
Pref certificates 00) 
Booth a bref. . 100 


St. Louis Stock lien, —Record of transactions at 
Louis Stock Exchange Nov. 8 to Nov. 14, both in- 
compile d from offic ial sales lists: 





Range since Jan. 1. 





Low. High. 








és 
Wash Balt & Annap 5s 1941 








Sales 
Week's Range| for 


Range since Jan. 1. 
of Prices. | Week. | 





High. 











Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Nov. 8 to Nov. 14, both in- 
Case (J I) let pret clusive, compiled from official sales lists: 


Central Ill Pub Serv eet. * Friday, | Sales ; ail 
Chi City & Con Ry pt sh pf * 1 Aug! Last |Week's Range) for 
Chic Rys part ctf Series 2_- b Sale of Prices. Week. |- 

Part ctf Series 3 | Stocks— Par.| Price. Low. AHigh.\ Shares. High. 


Commonwealth Edison 100 | sy 
Continental Motors Am Vitrified Prod, com-. 50| 16%) 15% 17 a 8% June! 17 Nov 
Crane Co common | Preferred 50) 80 so | 72% Aug} 82 Mar 

Preferred 00 Nov | Am Wind Glass Mach. - ath 834%| 83% 84%) 295 8243 Nov; 96% Feb 
Cudahy Pack Co com. .715| BE } } 94 94 92% May; 963% Mar 
Daniel Boone Wool Mills 25 | 110 110 to! 107 Mar! 112 Feb 
Deere & Co 34 * No par — 
































Nov. 15 1924.) 
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| Friday) Sale 
Last |Week's Ra es | 
Stoc | Sa s nge| Ra 
ks (Concluded) Par oo, gal Prices. | bee | mge since Jan. 1. ay 
Arkansas Nz : gh.| Shares. Leow L Sales 
as Nat Gas | ; H ast | Week's Ra 
Seuuiie ioe .com.10| 5 igh. ae | 8 Range 
Colonial Jose & Zine... .5|_. 5% 5% 6u| s210| 4 Oct Stocks (Concluded) Par. Bod BA Prices. Week Range since Jan. 1. 
Consolidated Gas. ee 192° 1927) "Tool 182° “oct aby ° Low. Htgh.|Shares.| Low. | __ High 
onsolidated Ice, | --0U!....-- | 91% 211 §2 Oct! 195 . Slen Alden Coal........ —s 25 ° 
Duque 76 pref_..50) __ | @ 21% 14; 203 95 Feb | Good al. ----.-- *| 12 ‘ 4 26% 500, 2 | 
ee co. te Be. See nn ee? 20) 173% a as oe Great Sioa ieee .com 100} 13% 1336 130 4| 2,800 764 yan! 1305¢ yaly 
Federated Met: ank_.-100)__- mt ls eter Ses 15| 102. Feb! 108 uly | Grennan ta Stores....*| 6714] 65 8%! 79,200, 8% J 30% Nov" 
Gilmer Fiabe o Peant” “sai $2°°| 30% 32 73 tle ie Siall Switch’ Sia coma is 05 +4 800} 35 reb| 18% Ce 
Barb Walk Refrac comioo| ia wet | fae Se oe) Gabaaal & ole Se | Ee Nov| 22% Nov 
ep Brewing 1 : 122 22 | as | 5; 350 Feb| 37¢ 4 Pounders shares. fas 534) 5% 700) 1 Feb ut 
Jones & L.S . Dref. - 50'___. “tn 122 20 120 | - 0 Nov Hazeltin ares - - 4) | > tie 5% 5,100) 4 Meg | 5'4 Oct 
sooo Fe Seen HONE. DE 08 16 sitsc tance! “gel a80 ~ hs ie Heydeu Chemical (pees 5} 35 31% 35°°| 20.30] 18 May| 836 Oct 
{frs Light & He 251 32 | ; ‘4 35| 110! : ro “e foe (R)&CociA...... 21 ar oo 20 306 13 ay; (0% UC 
1s Heat 4 30 32 9 186 Oct 114 . & Cocl A. a 2} 21 ‘ 4 Feb) 35 
Nat Fire a 50). i 2 < 2.166) 26 “ 13” Jan | Imperial +! 50 2% 2 4} 2.100 1 Nov 
reproofing . Wee ---- | 60 60 ob) <8 Jan 32 rs il Tob of G B & | 2 50 50 2 June 3% 
Ohio Fuel C ° pref. -50 3) 5 , 115 51 ey NOV Internat Ire. ‘ 5 7 100, 50 » Aug 
: orp WwW - 30% 31 Le. Apr! 61. Se Prod --- - -----| 19% 195 onal Oct} 50% 
Ohio Fuel a Wi...-.-- 30! eT +e 435 201% J ce Sept lutercontit Se eee eae 90¢e ane 4 200; 15 J “3 Oct 
Ohio Fuel Suppiy..272_26 205% 30s] 9.024) B81 Semt| 30° Ort uitercuntinentl bb 10a) 2°] “4” Axel Gon] ae Nov ‘1s Nov 
Oklahoma N ; 25 38 7 440 11 + } 3U ct Jones (Jos W orp... 16 . Ye | 709) Pt 4 ov 
Naturai Gas. _25 of 38 9 05 6 June’ 15! g a »s W) Radio Mfg * . 15% 16 | 2 June 5 > 
Pittsburgh | . uiGas..25| 2 - ad 2.024 3] _ : ¢ Aug | Keystone S Mfg *| g | 4.800 Ru Feb 
4rew. cr . « 26% 7 s °o Feb 391 . e Solether | 5 8% QM! 4 Sept 16 N 
Preferred ,com 50). . : 1 . j 1,055 22% May or y Aug Landover Holding C a 10) 80c £0e C tela 7 10¢| 7% Aue ov 
Pittsburgh Cc — 6 14 1% 25 oh a4 27% Sept | Lehigh Pc ling Corp A 1) __. ' 99¢ 2.900| The J "| 1034 Oct 
pal, com _ _1¢ 5% 6 > ¢ Jan & J I ower Securities. .*| 8: 8 8 Se June) 2 Jul 
Preferred --100}... 5s Bh 375) 4% Jan co a. ehigh Val Coal 8: "| 83 82 Q71 300, 64 June) 1 y 
Pittsb. Mallea icine 4 24 20! 53 thn fA Feb | Leh Vali ¢ Sales_..50| 87 | 84! 7%] 2.000) 33 Jani 3 Feb 
‘ ble Ire 97% 9 , 4 Oct, 63 ] oal, etfs new | | . 87 | 2475) = ap) 91 Oct 
Pittsb & on nm wee oe oe 20' 94% , Jan | Libby MeNeil & wi} 41%| | 2.475) 72 May 
Pittsh dng me r. i op_.1 PPS: 96 100, 90 — = Fm McCror y pM — -10 ; . ‘ “3% 88.700 26% — rt tae re 
Salt Creek ¢ - i1ass 100 esas SC 2.200 Be Ms id uly | Mengel C 3 Warrants -| - - 4 ¢ 7%| 3.000) 4 J a uly 
Stand P “ate a O8-..16 6% “7 318 209 ¥ . y sane Mercurb snk ~ (Vienn: = 30 33 100; 27 Ape 67 , suly 
Prior prefe " com_..* 4 7%{| 2,903 hid Steet o ar American s — ei 40, 25 A nd 
Stand Knap age a + ; : 30, 14 ira) = ¢ Jan | Mesabi and oe eee 914] 914 9% | Apr) 356 Apr 
Tidal Osage oO; om . 110 10 aS 110 98 one : 39. May | Middle West Utilities com 7 21%! 2 tg | 200) 9% Nov| 14 “ 
Us Glass. Ml... - =. 10 - “WL ot 1,173, 90 Ja +t May Preferred tescom*) 77 | 75 ; 79 $} 2.100 - Mar L Jon 
ieee, sce 25) 3 9 3 gO 8 ‘ Suly ot or Midvale Co.......... 100 | gg 2 4 4.600 50 May nese — 
ake...50, 100 ‘| : 700! 17 Novi 30 Jan | Mississip ’ Ae ee i > 2), 88 June| 98 
ita. : 0 100 «101 744 84 ~ = ¢ Aug Nat Dis 1 Riv Pw. com 100) Ht ae 300; 18 po + Aug 
Indep Brewing Os....195 | | a) oe | Stones Lesiaes.... ts.---| 12, | 10 i. ae 19 Febl 3354 ed 
Ves > - — aia | ‘at Power & Light. com ; £5) 2 = 3.700 7% Ser 7a . 
t Penn Rys 53- . “tone te 75 75 | $1 000, 65 Nation iT & Light, com.*) 162 j hae 5%| 1,100} 2% ept 12 Nov 
Note.—Sold }: ee No te be low. : ~~ Oct, 82%; Jan | New Mex yyy +] 232 | 232 167 ¥4| 50; 83 y May oo6 Mov 
0 ist w 7s >. riz -_| «06 232 aR * 50} 334g Mar ‘ 
é eek and not reported: $3. 000 Ww > > NY Telep 64% = 6%) 6% =. e 190) 151 May Had jn 
Philade'phia Stock E est Penn Rys. 58, at 95! Nickel Plate com e100} 11034) 11054 Pm | "5 “i 
ys x 2s referred. new, , |-- | 76 . Mar 
the Philadelphia Stoc change.— This week’s r : North States P v, W i 84 R312 80 | 15.200 70 Oct 112% July 
Stock Excha nge will t é lea on Preferred ow, com 100) | 101 4 84%) 7.500) 8? Oct ° Nov 
A 2 - . > 
New York ‘ € found on page 9959. Nor States P¢ 100} - + 101 5o| 100 Junel 1 5 Sept 
- r Curb Market y $ ) Ueeateees € Big! Del walr . | SA 984 20| 93 July sas Feb 
ansactions 1 . . Jcelow is : . . s c. wi. .¢ -as2| he Ge be 30 ; 4 Nov 
¢ ns in the N em , 5S a record ( f } eries A prefe 34 15% asl y! 7 Oct 7 
y New York Cur ft the | Paige-De erred...100) 8 2% 16%] 4 8% Sept 
Nov. 14, both inclusiv rk Curb Market from Nov. St Paiae- Dotrott Mat Car.. 1 133 + ¢ 88 | 00) 8054 July os oe 
As noted i wuesve, oe compiled fron Raa. syhdbath O | Pathe Exe C0.-.--08 Recitc Os 15%} 1,300) 1244 3 July 
10ted in our . i from the of ch Inc class A_..* : ¢ May; 18 
Stn fi yur issue of July 2 1921. un official lists. Peerless ‘Truck & Motor 50 43%| 43% 45\l m. 76 Oct] 81 jt: 
arke ssociat a the ew York C enna Wat & Power. any! i a” 325} 38% Sept 
ion on June 27 I! : ork Curb | Piere Power..-100| 130 | 1: 19} 900) 1: 48% Sept 
»2 ) erce, Butl & P , | 130 130 > 900) 13 Oc ‘ 
from the Broad Street curt 7 1921 transferred its activities Pines 7 cee Sahl % bref » Recah | 85 13214] 660 . a nn Jan 
Place. and the Associati irb to its new building on Trinit ee es soal, com i00| a) 50 50 R.. a Penta 92% on 
Sssoclk Hl . F 5 ‘nity re ve 52 ‘ ppd | ¢ June 
whisk Sovies a haa li of th is now Issuing an official sh i : = A. ferred. --.-.-100| 82 | R2% a. | ae 3944 Oct 58% Noe 
staat asis of the . sneet yrene Manufacturing. - | 5 44% 45% 900 9 Sept ‘ 
Ww ok compil: itions be low. amie Carp of Aimar, o2 se: ie + 104 454 800| 404 Aus 46 Sent 
Veek ending Nov. 14. \Friday, a At SELLE Preferred. — Com. 6% 5% rt) 400 10 May 13% — 
Last | Week's Rang Sales | —— Reo Motor Car.-------1 5) 5 4% SA! 14.000) 3% Apr 61 red 
Stecke— Par. \prte | of Prices. Week | Range since Jan. 1. = 1 aie tat = -..--] 17% 18 _ Page aol 5 Nov 
—_" *rice.|Low. in rns seeder nie tepublic I Panoe see . 50c 000; 15% Ju 
Indus. & Miscellaneo onan awe Rech R. Shares .| Low, ~ High. — | Rosenb'm Grain G fe ay 100 39% 37 | } sone 400) 50¢ Mat a tr Jan 
Same Cou! Mining “eal | | | Rova Radio Corp ri pit 50} - - 47 k 48 60; 18 Jan 39% = 
oe Sueere. ol aia ae | 60e st 4g 200! £0 ad Typewriter — a 10% 10 112 6. 200! 46% Aug rs 4 
r preferred. _____ 10 9 7A UU) ec Nov Sie ra Pac Elee Co. aa 77, ] 9% J 7 
Frye Leather. ane” | oe Rel tae ain Marl 10% Nov Bilica-Ge! Corp com v tc.*| 12 19° j9” 200) 133 May 1634 ‘Nov 
mer Cyanamid a 754 H : 200! 14% June) 50 § NOV | Singer Manuf nvte_*| 12% il 100; 16% Se tl § ov 
Amer Foreien I "= | 77 8 10 ‘| 1,200 6 Se o 3 Nov | sou C: ww acturing..100) 195% . 13 3 210) 4% Sel 20% Sept 
OW He m Sept 16 J u Calif Edison c 954%} 191 195 , 11 Nov| 35 
prolly oF gllegeeligll EP | 2 Bd eo 16% Jan | Pre pn com..100 | 191 19514] 169) 125 Jan 
ec, com | 3034 33! , 100, 73 June, 77% Aug referred -- - . | 98% 10 Jan} 1954 
Preferred ---*| 98 95 rey 2.900, 30 al a” G ug | Sor . --100 4 101 150 9 9544 Nov 
----- Goo | . Au 38 sae ithern ¢ - 104 ) 7% Se 
eeecria | He | ay AD | Pay Da sor a se 
r Lt & Trac. com... 2% 13%) = 4, Apr 46 » | Standard Mot “ones mie 107 = | 000 4e May : 
Preferred depansie -100) 135%4| 13 , 423. 500 8 A a July Stand h — Constr. 10 35%) 214 107 } 50 105! ; Ve Oct 
Amer Pow & Lt com p 100} 92 | 92°" 133 700 117 ies 14 aM Sept | Stutz pag CIA. -25| 27 | 26 3%! 309 44. —_ 107 Sept 
P re ferre ad whepetends’ - 47 | 47 yt 160 84 Apr o4 4 Oct Swift & od — pea 4 7 | 1% af | 2 4am) abe — € 4% July 
sae eee ee 90! 14,900) 3734 Oct) 5054 noe Switt Conn 110 | 109411 4) 1.000, 4% Nov af mov 
Am Superpower Co ----| 33 Af 170, 84 Apr! 92 pt | Tenn Elec P al_...-15) 32%) 32% | 619 100) Jun Aug 
Class B. orp, « 1 Al 26% 25 =, Pi 200' 30 Feb! 40 Aug @, 4. A. = r, com___* 40121 39 4 3414} 23.000 18% Mar il 1 Nov 
American Thread, pref. _5| 27 25% 27%) 2.100| 219% Oct + RE - wd whermbedren Radi | Sescl seul flees 174% Jan sane mee 
Amer Tobacco new © 1...50) 3K] 3% Bi 1 300} 25 Oct) 27 Nov Thompaon (RE) it: owl. 12%) 12° 12%) 550 19% Jan 7° — 
Foon ih oom tt 50 ae a) ee 60 32,6 Oct 44 Be »v | Tob Prod Exp wlio vtec * 91 8 234 30 500° 12 Nov! 12% Nov 
Am Wat Wks & Elec w r - 50) 81% 1 ‘ 69 10 00% 80:4 Oct 8 ° Nov Todd Shi poe ah orp = 6 2 . | 1.500 7 Oct l Ay Nov 
Appalachian + hom a i a 23 ¢ 22 23 4 0,300 7944 Oct 831 clad Tower Mtge Corp orp...-* 42 40% aa ; “" 600 2% Sept Bi > 4 
Archer-Daniels Mia C OO) 71 71 31, soo 22 Oct| 24 - ge Union Carbide 4 * 1..... 5} 26 | 26 “4 1,275, 42% May] 63! Feb 
Arizona Power con nid | 23 | 23 2444 230) 65 Oct! 93 J ct} Unit Bakeries c arbon.* | 64 ie 3 100 18% Bept ots. Feb 
Armour & Co (1 we 100 17% i7 17 3 700 Ini Au of une eameaas orp com._*} 13514] 112 oF ‘|. 2400 56 Aae pr % Nov 
Atlantic Frutt : Fog te a:--| 81 " 200 17% July 19% Sent United G & E, com, n Pay + 106 | 101% 119 | . — 43 Feb| 170. Nov 
ie cane’. tani tae | 180 1 ,00| 72 Apr) 83 ) United Lt & P * be eke * BB Jan} 11! ; 
Botany Cons Mi y--- 100} 130 | 136 1%| 4,300, &3¢ Sept a Se | oe eee ee 304 500 184 19 Nov 
3 Mills PTI > 30 «13 r Sep 2% » ‘ ofit Shorir 40) 451 ¢ Jan 
Brita port Mach, da oe) i | 47 17 100 vt ~~ 134 % em United Shoe Mach com . 9% - ( 1 400 30 Apr, 56 4 = 
rit-Am Tob ord be El | 95 5 4 Nov nly | US Gypsum ; -25 40 4) N14 400 1% Julvl] 7% F 
aay c ty ale £1) : | 95% e5%] 2 oa P. Sept sos aed USLt& Ht eee ae ‘a | 133% ae 4} 500) 34% Apr! sore ~ 
rown & Will Tob cl B 9%| 9% lox| 7 00! 20% Jan) 25 : = Ward Co : com. 10 | 63¢ — 70, 119 Oct Nov 
Burroughs Add M. pf. iol 10%} 10% 10 | “"Z00 rst Sunt 14: pad Common. ‘Class B A.*| 124 | 1 1 132° | 300] 58¢ May Ld Jan —, 
Campbell Sou Mi, DE. - 2 103 _"" 709 10! Oct! s ot 707 4 *| 38% Ns 2.20) 53% 
el] SOUP pref __ _10¢ : 103 a 4 t 10% N n-eferred 4 24) 38% 44 67'7 @ Jan} r. 
ae S, - od. Sugar, com 10| + att 30 107 ‘ —_ 104 ieee ee Radio Corp, wi “ 4] 9314 96341 9" 100) ae s Apr 10% Nov 
errec : - kOe R00 am 7% Jai arren B ~ eae 26%) 25 po 2.4 c I: 
Centrifugal! Cast I 10} 2%] 2! + | 500, 0c et as Oct +A nadedonel ag er n. e} 63g) 39 27 *4| 4.320 13% 32a 97% Nov 
Pattestan & fc rop etl 16%| 16%. 17 é} . 800 2 Sept! au Jan ceaiaaed orp, com_100| 34'4| 33 334) 420, 34% Jan 20% Oct 
Chee ker Cab Mfg. a mi} I2%l 1Wy% 12! ro 15% Sept) 1 i a White Rock Min Spr. rt 100° 82 | 82 ad 7 26. ~Mar aah baw 4 
ic Nipple Mfg, 34 35° 4 Lt) pul ee eee Votine tenet pr. new 15s%| 141% 18 0, 80 June ~ 
Childs Co, t ec] B. “iu 16 | 14 > = I 300 14 A om 1244 Nov Yel ing t ist certificates *|_— 2 164% 2.209) 10 85 Sept 
uy 16 | 16 | - ‘ Aug| 4( low Taxi C | 14 15%| May| 16! 
Cities Serv — BLOCK... | 36 | 36 4 10 500! 133%, Se Jan Sorp N Y.--*| 17%| 4% 15%) 90) 9 4 Nov 
ce, COM. ..- 1 a 37 1.8 13% Sept) 22% Ji 7%) 17% 18%) i oe June 15% 
Pref -- | 170 166 > Hd S00 32 Mi: , , wv8D 2 600 153% - +% Nov 
Proterea B siogadeeegleiates 100) 81 SI 175 | 3.610) 132 yd 374 July eae See ou | 4 Oct 39% Jan 
Preferred BB______- vay ed 7 a ts, 4.100, 66% Jap i Nov aeneemneaatans 
sss eka a - ! a9 7 t>. ZY Nov 
omy BNE. conene — Str 1H ; 4S 6 -— A ee a 7 - a —_—— oil £1) 17} | 
cas | 4 5 120 34) ; 4 Mar| 75 gi orne-Serymser Co......1 4] 16% 18 
_Bankers’ shares. _—___- -| 9 92 94 = reas 77 ~—_ Jan iar td Buckeye Pipe Foe ---100!.-----| 212 : 220 7.000) 14% June! 18 Feb 
ye ———_- com... | 17 ol 17 17% 4,600) 1 — 9! od Cc “Pre brough Mfg aap rrty) 62 65 vont a Jan| 265 Mar 
mbia G & Elf 20% 20%) a. 3% May) es referred soba 814) 48 ‘ 50) 9 Sept 
See epee] iol og aN] 3a oa S| geome ee tee | i sity] SEM ae 
Tarrants w i _ 994<} 98 101. | 400 3 Oct 106 an !|C weer Bi: ia — A 15 3 5 ) 12% Sept Ary 
Droferred...........100 | 20 «20 | 3,300, 56 Feb § Oct! Eureka P pe Line.100, 138 | 1: 4 100) 11% 5 June 
—— eocot 2 , , 1K sureka Pipe Line | 341% 1% 4 June| 
Contin .ELAP, Bait. ow.w a co | 1,390; 74 Oct| 24h ‘Oct Galena-Bignal O11, com_100} 86 ss 0434 $30 a aoe 149 july 
Yontine ntal Bakir 3%) 33 34% ee Mar ; New preferre . ; 59 54% 6G 7: Oct , 
Se eA Tol fast to iain) at Noe] Snxg 8 | umn cred ta 22 | a S| 948) 0 Sue S = 
% preferred papa ps | 19%) 16% 19%) & & : Nov) 10 . {Minois Pir “i -25; 38'4| 38 29° | 100% June 
Continents) tobace -=| 89%! 8954 apie 36,500) 16%; Nov 1 Nov | tmperta! Onl (Cs aoa 133 134 4,300) 34% Aug "933 oe 
Cuba Company... --- <3 aia $e oe] 2.3001 30%. Meal 8034 Nov | (ndiana Pipe Line ne 50 sco] ioe fated gotel meee ae ai Jee 
Curtiss Aero & M, new com “ 434 | 344 36 14 ve 20% Mi: Nov Magnolia Petr Ee oe a oie 79 75 Pt “a 3,710; 98% A ap 
iss Aero & M, new com*| 2\ ; we roleu! 8 pr| 1 
el Lack & West Coal_ 50) 21 23 | 16.301 “a June 814 Nov ew York Transit.....100| 66 22% 23! 35] 122 J yf 162 
Doehler Die-C oal..50) 119 103% 119%| 6,308, 2 Nov} 223 Nov | Northe t.....100|] 66 6214 75 4 800] 20% J < Jan 
Casting | 4 4 119% aor NOV 23 ead ern Pipe Lin 2% 75 Pp une 27% 
Dubilier Cond 17 16% 17— 925) 88 A Nov | Otto ¢ ine-..--100) 82 75 700| 55 =A Feb 
enser & Rad*) 533 16% 17 11 : pr 119% oN _ ae 7 ; 75 =O 2.44: . ux] 97 
Du Pont Mot 53%| 53 Be cel 100! 16 Ser 4 Nov | Penn ween erena-- 25| 67%! 67! .442| 72 N Jan 
ors, Inc ° ° 56%! 19,60( Sept] 22% Mz: Mex Fuel. 6} 67% 68%! 4.5 ov) 107% J 
Durant Motor poss! ie 1! 600, 10% Jan| Mar | Pratrt creverneae 25| 3414! 33% 500; 58 J an 
8, Inc. *| s 1% 70 an| 59% Oc e Oil & Gas bg 41 33% 34%) 1 une} 79% J 
Duz Co, Ine, Cl aoen 18%| 15 19 700 1 Mar) 1 New w BOB. ~- 02 100! 213 | 20 P 100} 27 J an 
‘ } ‘ 11,50° ‘ ar) 3% OJ when issued 95 Pe 8 215%! 6.: ; uly| 43 J 
East Penn E lec ee A wi. *| 24%! 24% 26 509, 12 May! . ap | Prairie Pipe Line.....-1 25) 533 a4 etd, | .265| 143 Oc ap 
- | ae 26%) ani é | 86% J e Pipe Line. »7e 53 54%| 7 a t} 269 J 
Elec Bond «& ocom.--S| 6124) 35) 62 4,000; 22% Sept an | Solar Refining....---- 100; 105 | 104% 4) 7.100} 52 Nov = 
Federated Seen bers 100) gis) 191 103 | 2,926) 36 June| + og Sept | South Penn Olt Te 100] 198 | 190 199 2,450) 100 Feb Tit pond 
Flim Insnectinn Marhine. “| soni Six ae%l gael Se eri ae Sept | Southern Pipe saoc777-100] 143 | 135 146 | I 290| 175 July! 230 J 
Ford Motor of Canada ‘i = 7 u% 84 saan 30 Oct 35% 3 oV South West Pipe Lit .--100 94 90 95 ,070 117 June} 171 an 
Soar egg gel ------1 te ie = as” os faut ane | Sate (raianay.-28| 60341 58% 62 lw” Ga Ee bien 
ranklin, Simo — ae 2 114% 1 une, 4 tandard Oil oa 30%! 58% 623 ‘ Oct 
Freed- © hence & Co. pt *|------ 10534 105% | 100 BS July| 11456 a Standard Ot! + 35 334 36% 4 122,200 song Juiv 68% guan 
ette Safety Razor___-* 7141 27% 3034] 22,600! 5 ept) 10615 S Standard Ol (Neb) _.--1 119. 121%| 5.5 3: Aug) 50% 
New wi _...*| 328 | 319° 328 | 7 00! 27% Nov| 32% Sept | Standard Oil of } ----100) 246 | 243 24 5,500} 10L  May| 12 _ 
_New wt.---------=-->- 58 +4 730! 257 2% Oct! 8 of N ¥.-..25) 44} , 210) 1 144 Nov 
* No par value. 5614_57}4 6,400 4936 — a eS Gee enn. gathe] S016 (Sree) SS. $7 Manl as) Sen 
ept 59 Sept oun juearzes. AeA RA 100 415% 4 460] 275 [a x Jan 
Minch... -“>* ) 16% , e| 335 
———— a 100) f 9 4 ; Jan 
acuum Oil_...------- ssl 0 22.38 vs naeie Nov! 120 May 
764 81% 39, ool aa “des $1 Jan 
“4 Jap 81% Nov 
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| 
Friday 
Last 
Sale 
Par.| Price 


Friday’ 

Last ,Week's Range, Sales 

Sale | of Prices. for 

Price.|\Low. High.| Week. Low. | 
74% 75 |$19,000) May) 
86 89 | 37,000) May, 
107% 107%| 7,000) Mar! 107% 
102% 102%! 9.000) Jan) 103% 

4 

5 


Week's Range) 
of Prices. 
Low. High.) 


for 
Week. 
Shares 


Range since Jan. 1. 


Range since Jan. 1. 
Other Oil Stocks. 








Low Bonds— High. 











Allen Oil 1) 
Arkansas Natural Gas- -10} 
Atlantic Lobos Oil, com. _* 
Boston-W yoming oll oR 
Brit Controlled Gil Fields. -| 
Carib Syndicate | 
Creole Syndicate 

Derby Oil & Ref, com 
Engineers Petroleum Co-..1 
Euclid Oil Co_--. 

Federal Oil 

Gilliland Oil v t ¢._- 

Gulf Ol! Corp of Pa 
Hudson Oil. 

International Petroleum. .*| 
Kirby Petroleum _* 
Lago Petroleum Ce as 
Lance Creck Royaitie les 
Latin-Amer Ol! 

Margay Oil Corp . 
Mexican Panuco Oil--- 
Mexico Oil Corporation.10 
Mountain & Gulf Oil j 
Mountain Producers 10 
Mutual Ol! vot trust ctfa- 5 
National Fuel Gas 

New tHradford Oli 5 
New England Fuel Oil--.-f 
New York Oil 2! 
Noble (Chas F ) Oil & Geow 
Northwest Oil ‘ 
Peer Oil] Corp sg 

Pennok Oi! Company ...10 
Pennok Oil Corp (new) .-.-* 
Pennsylvania Beaver Oll.1 
Red Bank Oil 25 
Roya! Can Oil Syndicate_* 
Ryan Conso! Petroleum. _* 
Balt Creek Conse! Oll___10 
Balt Creek Producers. .-10 
Sapulpa Refining 5 
Savoy Oil_-. 


10c Apr 
Oct 
Oct 
May). 7e 
Oct 3) —. & E deb 68__.2014 
Oct Ne 
Jan 3 Amarionn Ice 78 
June Am Pow & Lt 6s w 1_.2016 
Mar 6s old warr attach __2016| 
Oct Amer Rolling Mil! 68.1938 
May Amer Sumat Tob 7 4s 1925 
Jan American Thread 6s_.1928 
May Anaconda Cop Min 68 1929 
Sept Anglo-Amer Oil 748. _1925 
June Assoc’d Simmons Hardware} 
Apr i % 1933) 
Jan 5% Atlantic Fruit 88_---- _| 
Feb se Al AtiG & W 18S L 58_.1959 56% 
Aug! Beaver Board Co 88- - 1933) 83} 
Oct Belgo-Canadian Pap 631943' 97 
Sept} Beth Steel equip 78...1935) 1034} 
May Boston & Maine RR 681933) 86 
Jan Bklyn Edison Co 5s A_1949; 100%| 
Feb Canadian Nat Rys 78.1935 110% 
July aaa 1925) 100 
Jan} , Be 4% _1954) 
Nov 5 Chic RI & Pac 54s_-1926| 
Oct Childs Co 6s | 103% 
June Cities Serv 7s, Ser B 
Sept 78, Series C 
June 78 Series D 1966 | 
Oct ConsG,EL&P, Balt, o "49) 
July 5\%s- 52 
Oct 6448 Series D 
Oct Consol Textile %s 
Jan Cuban Domin Sug 7s '44| 9744! 
Apr Cuban Telephone 7 4s 1941' - 
Jan Cudahy Pk deb 548--1937| 


Nov) 

Feb) Detroit City Gas 6s_.1947, 

Jan) Detroit Edison 68---.1932) 
58s Awti__. Se 


allied Pack conv deb 68 39) 
88. series _ 1939) 


76 
B 
aluminum Co of Am 7s "33 


89% 


Nov 
Oct 
Aug 
June 
Jupe 
Sent 
Aug 


“hom 
8 


tor 
KR 6K 


95 954 113,000 Oct; 96% 
95 95! 40 000 Oct) 94 
10014 102%| 88,000) Oct} 107% 


Sept} 95 
Apr, 101% 
July; 99 
Jan! 
Feb. 
Mar} 

| 


eye 


OF 
100% 

87% 
103% 
103% 
101 % 


94 
101 

89 
104 
104 
101 


6'119,000 
18,000 
& 000 
30,000 
49,000 
9,009 


Sept 
Oct 
Feb 
Nov 
Aug 
June 


Feb 
Mar 
July 


= 


a) 


104% 
104 
102% 


Bue 
RRO RR” 





7 
—a— 


84 85 
20 20 
54% 573 
77% 83% 
97% 97 
103% 103% 
586 86 
100 100! 
110% 1103 
100% 1003 
95% 95% 
100% 100) 
103% 103% 
140 142 
106 107! 
95% 100 
105% 106 
101% 102% 
----..| 109% 109% 
80 | 8 82 
97% 97% 
106% 107 
87 87% 
104 
102% 
108% 


June) 
Oct) 
Jan 
Jab 
Feb 
Feb) 
Jan 

Nov} 


9,000 
12,000 
57,000 
$2,000 

7,000) 
9,000 
2,000 
40 00! 
53,000) 
31,000 
5,006! 
1,000 
13,000 
5,000 

232,000 
90.000) 
18,006 

6,000) 
3.000 
35,000! 
54,000 
6,000) 
79,000) 
30,000} 
30.000) 
54,000) 
3.000, 
10,000} 
73,000 
64,000 
14,000 
5,000) 
42.000} 
25, 000) 
11,000) 





1¢7 
99 

106 

10172 


47,000 
6.200 
12,300 
1,400 
1,400 
37,500 
200 
200 
26,100 








87 % 
103 % 
102%) 101% 
108%| 108 

974%! 97% 97% 
8s _..-1931; 109 | 109-109 
Dunlop T & Rof Am7s8.1942| 9614 95% 96% 

Federal Sugar 68 1933; 98 | 9744 98 
20,660 Fisher Body 68 _------ 1926' 102%! 102% 102% 
16,500 = 102% 102% 
1,100 y 928) 102 102% 
6 : 8,000 % Galr (Robert) Co 78_-1937| 99% 99% 
Woodley Petroleum Co-.* ¢ ) 1,300 Galena-Signal Oil 7s. _ 1930. - 1054 105% 
a Gee Gl. secacoses = 5e 18,000 Genera! Asphalt 88... 1930) 105 105 
68 1928; 9834) 98% 99 

General Petroleum 68.1928 10054 100% 101 
Grand Trunk Ry 648.1936! 107%! 107% 108 
Gulf Ot! of Pa 5s 1937| 98 | 984% 98% 

Serial 54s _...----1926 101% 101% 
Hoe (R) & Co Inc 6s 1934 9944| 9944 100 
Hood Rubber 7s ‘ | 102% 16244 
Internat Match aia. 1063 102 100% 102% 
Italian Power 6%s-_--1928 99 9914 
Kan City Term Ry 5's 26} - 101% 102 
Lehigh Pow Secur 6s-_.1927 101% 101% 
Lehigh Val Har Term 5s "54 101 101 
Libby MeNelll& Libby 7s8'3! 100% 101 
Liggett-Winchester 7s. 1942 106% 108 ¥4| 
Lower Austrian Hydro- 

Elec Pow 6%s w i_.1944 
Manitoba Power 7s8.._1941 
Maracaibo Oil Exp! 78.1925 
Maxwell Mot Corp 78-1934! - - _ - 100 
Mo Pac RR 5s 99%!) 99% 
Morris & Co7%s 971%) 97% 
Nat Distillers Prod 78.1930 994 
National Leather 88..1925) 162'4| 102 
New Orl Pub Serv 5s_.1952| 87%4| 87 
Nor States Pow 6 4s_.1933) 103'4| 102% 104 | 89.000 

64% gold notes....1933) 99'4| 99 100 | 27.000 
1952 90 91 | 64,000 
1951 10544 10614 1.000 
1936 95% 95! 3.000 
Penn Pow & Light 5s _ 1952 93'4 94 20.000 

Jan | Pennsylvania RR 58_.1964 98% 98% 292.000 
Aug | Phila E I cian oa 1941 107 107 2,000 
on 68 1947 104 104 1.000 

c 1953 03% 104% 15000 98% 
Mar | Phillipe Petrol 7148... 1931 103. 103 | 2.000 100 

Oct | Pub Serv El & Gas 5%s_"64 94 97 | 75,000 5% 
Jan Publte Service C orp 78 1941 1074 107% 11,000 101 


Feb 94 94% 76,000 
Jan mm. Oll Co 6%s 95% 96% 148.000 
July | Shawsheen Mills Te..-1981 oF 10334 104% 32.000 
Skelly O11 6%s 927 


Sept | 10144 103% 905,000 
Sept | Sloss-Sheff St & I 6s 1929 10134 102 30.000 
Jan | Solvay & Cie @s__ 1934 101 101% 19,009 
Aug | South Calif Edison 58.1944 93 93% 23.400 
Aug | Standard Gas & El 64s '54 102 102% 178,006 
Oct | Stand Oil of N Y 6348-1933 107% 107% 26,000 
Aug % serial gold deb. _ 192 10014 10044! 11,000 
Mar 7%, serial gold deb_.1926 105'4 105%! 9,000 
% serial gold deb__1927 


Jan 105%% 105%! 36,000 
% serial gold deb__1928 


Oct g 10534 10514| 34,000 
Jan July % serial gold deb. .1929 10514 105%! 51.00) 
*, serial gold deb__ 1930] 


4 May 8 Nov 105%4 10514! 22.000 
Se pt, 35¢ Jan 7% serial gold deb__1931| 105% 105%) 51.000 
Jan) May | Swift & Co 5s__Oct 15 1932) 94%, 95 | 94,000 
Sept Oct | Tidal Osage Oil 7s_-.-1931| 104%% 10454} 5,009 
Mar| Oct | Union El L & Pof 115 %8'54| 98', 99 | 22.000 
June) Mar | Union Oil 6s, Series B_1926| - 1014 101%! 1,000 
Jap) Oct | United Drug 6s 10034! 10084 10024 /119,000 
Apr NOV | United Oi! Prod 6s____193 3215. 31 33 | 14,000 
Nov} July | Un Rys of Havana 74s_'36| 10834, 108%¢ 10934} 32,000 
Mar| Feb | Vacuum Oil 7s- ------1936| 107 | 106% 107 | 39,000 
Vaivoline Oil 6s__----1937| -| 103% 103%<| 4,000 
Webster Mills semnemeae | 101'4| 101%4 102 | 9,000, 
' 


103% 


Oct! 
Nov} 
May 

Jan 

Oct 


Oct 
Nov 
Jan 
Nov| 
Jan 
Jan) 
Jan) 
4 May 
Jan 
May 
Oct) 
Jan 
Jan! 
Jan! 
Mar 
Oct} 
i 





Superior Oil warrants A 
Union Oil of California _10( 
Dillon, Read & Coint re 
Venezuelan Petroleum ---. 
Western States Oil & Gas_1 


3,890 


“102 
99% 


2,000! 
34.000) 
20,000! 
23,000 
27,000 

5,000 
27,000 

2,000 
'142'000! 
13,000) 

7.000! 
17.000 

2,000 
28.000 
12,006) 


Mining Stocks 


Alaska-Br Col Metais_--_10 
Amer Com M & M 

Arizona Globe Copper...! 
Beaver Consolidated ___--1 
Booth Mining Reorganized 
Butte & Western Mining-1 
Calaveras Copper 
Caledonia 

Calumet & Jerome Cop-. -1 
{ anario Copper 10 
Chief Consol Mining_ - - 
Comstock Tunnel & Dr 10e¢ 
Consol Copper Mines-_---! 
Consol Nevada Utah 3 
Continental Mines, Ltd_15 


4,000 
2,000 
1,000 
3,000 
2,000 
1,000 
1,300 
1,000 
6,006 
18,000 
700 
1,000 
9,600 
5,000 
100 
4,100 
5,500 
9,000 
83,000 
5,000 
1,200 
7,000) 
22,100 
1,000) 
3e | 54.000) 
» |101,000 
5,000 
41,000 
11,000 
700 
2,000 
2,300 
3,300 
16,000 
1,400 
24,000 
2,000 
36,100 
100 
8,000 
11,000 
14,000 
3,000 
4,000 


May 
May 
Oct 


Aug 
Oct 
Mar 
Feb 
Apr 
Feb 
May 
July} 
Aug! 
Jan| 
Apr| 
July 
June 
Oct) 
Se apt 
Jan 
Nov} 
Mar, 
June) 
Sept! 
Feb 
Sept 
Aug 
June 
AD 
May| 
Jan) 
Feb 
Mar) 
June; 
Apr 
July) 
Mar) 
Apr 
Apr) 
Mar, 
Aug! 
May) 
Nov, 
Jan} 
Jan! 
Oct! 
Aug) 


Feb! 
Jan 
Jan 
Jan! 
June 
Jan! 


101% 





101 





85 
99% 
280 





85 85 
994 


280 


7,000 
9954! 15,000 
280 | 2,000 
101% 117,500 
99%! 16,000 
93 | 14 000 
9914' 10 000 
102 34 ‘| 43.000 

37.000 


Aug 
Jan 
Nov 
Oct 
June 
june 
June 
Apr 
Jan 
Jan 
May 
Jan 
Nov 
Feb 
Jan 
Oct 


May 
Feb 
Mar 
Jan 
Jan 
July 
Nov 
6 June 
Jan 
Nov 
Jan 
Sept | 
Nov 


| 
Cresson Con Gold M&M 1 
Crown Reserve----- 1 
Diamond Bl Butte Reorg! 
E1 Paso Consol Gold ‘ 
Engineer Gold Mines Ltd _5 
Eureka Croesus ] 
First Thought G M-_-_---- 
Goldfield Consol Mines. 10 
Goldfieid Deep Mines. . .5¢ 
Goldfield Development _5e 
Gold Zone Divide_-_--- 
Harmill Divide 
Hawthorne Mines, 
Hecla Mining __- 
Hilltop Nevada Mining. "1 
Hollinger Consol G M_-_--5 
j 
J 








. 106% 

Park & Tilford 6s 8 
87% 
98% 

104% 
98% 





Inc. 





Howe Sound Co 
Independence Lead Min-- 
Jerome Verde Devel 
Jib Consol Mining 
Jim Butler Tonopah 
Kay Copper Co 
Kerr Lake 
Kewanas Reorganized - --. 
Lone Star Consol J 
Lorrain Silver Syndicate_-_1 
Mason Valley Mines ____5 
MceKinley-Darragh-Sav - - i} 
Mohican Copper_---- 1| 1,000 
National Tin Corp__._50¢ J 28,000 
New Cornelia Copper Co_5| : 9% ; 1,500 
New Jersey Zinc 100 870 
N Y-Porcupine Mines Ltd 1}- 2,000 
Nipissing Mines 800 
Nixon Nevada 7,300 
58,100 
1,000 
37,900 
4,000 
100 
6,000 
2,000 
2,900 
6,000 








Parmac Porcupine Mines- 1} - 
Piymouth Lead Sonne. =5 
Premier Gold Mine Ltd_ 
Quincy Mining 

Ray Hercules. Inc_-_-_----_5!- 
Red Hill Florence_-_-_-10¢ 
Red Warrior Mining Co_-1 
Reorg Div Ann M 
Rochester Silver Corp- - -- 
Rocky MtSmelt& Ref,com1 
San Toy Mining 1 


"a 
| 
| 
| 


Jan, Jan 
Jan} 


Aug 
July| Sept 
Jan} 


Oct 
Apr 


July Foreign Government | 
Apr 


Feb 


Bilver Dale Mining 
South Amer Gold & Plat-- 
Spearhead 

Success Mining 

Teck Hughes_- 


1 
1 


July 
June 

Jan 
Nov 


Jan 
Oct 
June 
Feb 


and Municipalities 


Bogota (Colombia) 8s. 1945| 
Finnish munic 64s A.1954 





98 98 
91 91 
91 91 


| 

| 

|$14,000 
24,000) 


11,000 


Nov 
Oct 
Nov 


May 
Aug 
Apr 

May 
Jan 
Jan 
Feb 

May 

June 

May 
July 
Aor 

June 

May 
Aug 
Jan 
Mar 

June 


Jan 
Jan 


Indus Mtge Bk of Finland | 


Temiskaming Mining Co-_1]-- 
Tonopah Belmont Dev---1 
Tonopah Divide_- 1 
Tonopah Extension 
Tonopah Mining 
Tri-Bullion S & D 

Trinity Copper.......-..- 
United Verde Extension 50¢ 
U 8 Continental Mines-_-__5 
Unity Gold Mines__------ a 
Wenden Copper Mining--1 
West End Consolidated __5 
West End Exten Mining--1 
Western Utah Copper-_-_-_-_1 
Wettlaufer-Lorrain Silv M1 
White Caps Mining----10e| - 
Wilbert Mining 1 


1st M coll s f 73_...1944| 
Feb | Netherlands(Kingd) 6sB’ 72| 
Feb | Peru (Republic of) 88- 1932| 
Oct &s 944) 6 
July | poland (Repub ef) 6s 140} 72% 74 
Russian Govt 6 4s-.---1919} : 1! 15 
6\%s certificates... 1919} 3h 1: 14 
Le 13% 13% 
13. 13%| 
101% 1017 
100% 100% 


934 
101% 

99 

994 


95 14|302,000: 
101%¢| 72,000 
99 | 9,006} 
9954} 19.000 

47.000 

10.000 
| 43.000) 
5,000 
23,009 
83.000 
74,000 


Sept 
Nov 
Sept 
Oct 
Oct 
Aug 
Feb 
Aug 
Aug 
Aug 
Nov 


Apr 
Jan 
Oct 
Sept 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 


201% 
20% 
21 

102 

101 


54s certificates_ -1921] - - 
Switzerland Govt 54s 1929) _ - . 
Ext 5% notes 1926) 100'< 97% 














* No par value. Correction. I Listed on the Stock Exchange this week, where 
additional transactions will be found. o New stock. sOption sale. w When 
issued. zEx-dividend. y Ex-rights. zEx-stock dividend. 




















Investment 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of November. The table covers 12 roads and shows 6.76% 
decrease from the same week last year: 























First Week of November. | 4924. | 1923. |Tncrease.|Decrease. 

$ 3 $ | ; 
ee i. CCA 6 ue 10,236 
Buffalo Rochester & Pittsburgh_| 293.366) 380.756) ------ | 87,390 
Canadian National ---__---- ~| 5,201,894] 5,381,781] =----- | 179/887 
Canadian Pacific... _....._...- | 4,507,000) 5,397,000; ------ | 890,000 
Duluth South Shore & Atlantic_| 112,347} 105,735) 6,613} .....- 
Great Northern ____...__.----| 3,161,309! 3,341,781] ------ | 180,472 

Mineral Range--_---___-_---- 81525 oo eens 61 
Minneapolis & St Louis__-_- ---- 336.097} 321.444) 14,653) ------ 
Mobile & Ohio. .-___....--.--- 349.640| 368.753| .-.--- | 19.113 
St Louis-San Francisco-. -- - - -- | 1,935,676 1,745,935) 189,741; ------ 
St Louis Southwestern________ 559.829 661.935) ------ | 102,106 
Southern Railway System -- - - - |_3.768,021) 3,887,684) ------ | 119.663 
Total (12 roads) --_--__--..- (20,364,886 21.743.366| 211,006/1,589,486 
Net decrease (6.76%)--_------ Pee ere Speier eens 11,378,480 





In the following we also complete our summary for the 
fourth week of October: 





| j ! 














Fourth Week of October. 1924. | 1923. Increase Decrease. 
rk its age 

Previously reported (10 roads) _ _|29,747,004'33,079,103 347 ,975|3,680,074 
Duluth South Shore & Atlantic_ 167,153) ok = 18,602 
Georgia & Florida............ 54.000) Oe aaa 2,302 
Mineral Range- __-__-_____--.-_- 15,447) 15,279} ae 
Nevada California & Oregon. - - 10,676) Pant “«<sess 2,641 
ne Ge POGe.. ....<cccoccooe 1,079,638] 1,108,768) ------ 29,130 
Western Maryland_-__.___..__- 553,120) 634,453) ------ $1,333 
Total (16 roads)___________- 31,627,038/35,092,977| 348,143/3,814,082 
Net decrease (10.95%)_-----_-| -__.___- Gites pte Bog a 13,465,938 





Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

—Gross Earnings———- ———Net Earnings 





. Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
: $ 3 3 $ 

Western Union Teleg___Sept 9,888,682 9,511,431 1,288,807 1,147,818 
Jan 1 to Sept 30____--- 83,098,288 83,368,792 9,596,951 10,067,039 

Gross Net after Fixed Balance, 

Earnings. Tazes. Charges. Surplus. 

$ $ $ 3 

Adirondack Power Oct ‘24 642,147 4918,711 e130,776 67 ,935 
& Lt —— 23 618,227  4134,398 e72,618 61,780 
12 mos ended Oct 31 24 7,267,512 d2,410,285 €1,399,548 1,010,737 
23 6,816,631 41,820,388 e1,120,286 700,102 

Appalachian Power Oct ‘24 338,572 *209,163 85,509 123,65 
Co '23 307,812 *149,292 54,533 94,759 
12 mos ended Oct 31 '24 3,588,698 *1,992,256 832,170 1,160,086 
'23 «3,379,938 *1,583,435 653,400 930,035 
Oitizens Traction Sept '24 72,744 25,941 11,251 14,690 
Co & subs °2% 75,809 36.901 10,287 26,614 
12 mos ended Sept 30 "24 979,863 448,341 132,403 315,938 
23 949,123 415,235 119,516 295,719 
Manila Electric Co Oct '24 318,195 158,856 41,864 116,992 
°23 309,303 155,975 37,314 118,661 

12 mos ended Oct 31 °24 3,698,670 1,871,512 464,838 1,406,674 
°23 3,579,716 1,735,443 513,645 1,281,798 
Market Street Ry Oct ‘24 855,156 *210,832 76,316 134,516 
"23 874,685 *248 654 60,284 188,370 
10 mos ended Oct 31 '24 8,211,525 *1,870,397 711,999 1,158,398 
'23 8,058,026 *1,967,160 572,217 1,394,943 





d After deducting credit to reserve for depreciation. 
é Includes rentals. 
* Includes other incomes. 





FINANCIAL REPORTS 

Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue- of 
Nov.8. The next will appear in that of Nov. 29. 


Consumers’ Gas Co. of Toronto. 
76th Annual Report—Year Ended Sept. 30 1924.) 
President A. W. Austin reports in substance: 


The number of consumers supplied has been increased by 5,654 during | 


the year. 

Although there has been a slight reduction in the cost of coal at the mines, 
the present price of coal laid down at the works is still 75% above the pre- 
war cost, whilst the price of gas oil and the rates for labor are 100% higher 
than those prevailing prior to 1915. 

The company’s manufacturing plants, distribution system and equipment 
have been maintained in good physical condition, there having been ex- 
pended on repairs and renewals during the year the sum of $642,605. 

The directors have deemed it necessary to reconstruct and extend the 
coal gas manufacturing plant at Station ‘“‘A.’’ A portion of the present 
plant of horizontal type retorts has been torn down, and will be replaced 
with 8 settings of Glover-West vertical retorts capable of producing about 
5,000,000 cu. ft. of gas per day. Other plant, consisting of 2 exhausters, 
6 multitubular condensers, 1 ammonia scrubber-washer, one set of 4 puri- 
fiers and 2 rotary station meters, will also be erected, partly for the accom- 


modation of the new vertical generating plant and partly as a renewal of | 


worn-out equipment. 

Alterations to the main floor of the head office building have been carried 
out to provide much-needed additional accommodation for the public. 

To meet the constantly increasing demand for gas and to insure a uniform 
and. adequate supply throughout the territory served by the company, a 
comprehensive program of extensions to the trunk mains system has been 
planned. While good progress has been made with these extensions during 
the year, it is expected that it will take in all about three years to complete 
the work. The new mains have been planned with .view to adopting a 
medium mi ape system of gas distribution, by which the company 
will be enabled to extend its area of supply into the more-thickly populated 
districts surrounding the city of Toronto, now without gas service. 

In this connection also the company has acquired a suitable site in the 
northwesterly section of the city for the location of a district gas-holder. 
This site will also be useful as an additional place of storage for distribution 
supplies and equipment. 

he cost of the additions and improvements to the plant and equipment 
has entirely exhausted the proceeds of the last sale of capital stock, and 
favorable arrangements have been made with the company’s bankers for 
such further funds as may be required in the meantime. 





and Railvoad Intelligence. 
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INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 














Sept. 30 Years— 1923-24. 1922-23. 1921-22. 1920-21. 
Meters, number-__-_--_-_--- 142.836 137.182 132,141 127,555 
Receipts from gas sales_.$5,152,129 $5,392,860 $5,408,830 $5,827,282 
Residuals, coke, tar, &c_- 1,111,591 1,116,664 1,029,857 1,033,977 
Merchandise sold, piping 

and burner, rentals, &c. 391,615 373,829 375.253 353.623 

Total income____._ ~ $6,655,336 $6,883,354 $6,813,940 $7,214,882 
Oper. expenses and taxes. 5,212,505 5,498,649 5,335,666 5,673,949 

ae earnings________-_ $1,442,831 $1,384,704 $1,478,274 $1,540,933 

educt— 
OS a ee ar ey, $8,586 $51,516 $63 ,022 
ee sid SAE BRS Bh 
enewal fund.._...._-. »235 00: +e : 
eee gone 140,906 352,989 
Balance, surplus_____- $9,855 $95,863 $120,312 None 
BALANCE SHEET SEPTEMBER 30. 
1924. 1923. | 1924, 1923. 

Assets— $ ‘ | LAabilities— $ $s 
Plant, &c____.__- 13,074,799 12,168,835 | Stock._......--- 8,000,000 8,000,000 
Other investments. 818,039 1,124,933| Reserve fund --_--- 1,000,000 1,000,000 
Materials, &c__.. 1,001,805 947,858! Renewal fund_... 1,477,902 1,486,272 
CE AR 8,650 100,638| Spec. surp. acct.. 226,030 216,175 
Unpaid cap’! stock |Sundry accounts... 439,681 374,962 

subscription._.. —_ --- 111,166 | Reserve for divs.. 200,000 197,501 
Accts. receivable... 465,054 537,577| Bank advances... 357,677 = ------ 
Miscellaneous.... 64,964 16,340 | Stock prem. (1904) 3,676,507 3,676,507 

Prov. for Domin, 
Total (each side) - 15,433,311 15,007 ,347 Jovt. taxation. 55,513 55,930 


—V. 118, p. 436 


Union Oil Co. of California. 
(Results for Nine Months Ended Sept. 30 1924.) 


The figures for the nine months ended Sept. 30 1924 are 
taken from the official statement to the New York Stock 
Exchange in connection with the listing of the company’s 
stock. 

CONSOLIDATED INCOME ACCOUNT. 
{Including proportionate share of the operations ef controlled companies.] 


9 Mos. End. ————————Calendar Years , 
Sept. 30°24. 1923 1922 1921 





Period— 
Gross sales ------- 
Total profits - -- -- 


< 


$50,700,000 $72,962,578 $58,937,140 $59,027,577 
-- $21,497,987 $241357,393 $25,419,981 $23,839,187 











Deduct— 
General expenses - - - - - - - $710,000 $918,000 $887 ,929 $786,358 
\. jee 1,660,734 1,702,353 1,448,790 5 1654 
Employees’ share in prof. 756 877 502,192 804,304 739,920 
Provident fund-------- 240,235 134.500 . «asase . cee 
Depreciation & depletion 8,357,998 12,311,235 10,563,729 8,630,799 
Interest on bonds- - - --- 939 ,047 1,298,955 832,162 448,183 
Miscellaneous interest.. Cr.211,602 Cr.522,561 Cr.402,808 Cr.444,934 
Prov. for income taxes, 

&c., contingencies.... $------ a 550,000 1,650,000 
Cash dividend --------- 4,978,593 6,435,000 6,000,000 6,000,000 

Total deductions - - - - - $17,431,882 $22,759,744 $20,684,106 $19,310,979 
Balance, surplus- ------ $ 4,066,105 $1,597,649 $4,735,875 $4,528,208 
Previous surplus-_ - -- --- 8,703,683 9,222,680 36,317,141 7,039,254 

Total surplus......-- $12,769,788 $10,820,329 $41,053,016 $11,567,462 
ee eee © Mahe sane Deb .250,321 
Discount on 6% bonds - - Sn 106,646 eee. _  asssae 
Stock dividend (80%) -- , a SORES - «savey 
Inventory losses _- --- Va ee ee 8030000 j |. <eseds 4 »abaes 
Difference between cost 

& par of bonds purch. Cr.12,418 = = -.-.--2 «W«««-- _ 
Commission on sale of 

oo eee “i fi a vonmie 
Bal. of comp. ins. res... Cr.607,586  Cr.656,734 ee ee 
Appraisal (op. prop.) _Cr.20,427 ,671Cr20,428,310 Cr8,469,664 = = ------ 





Total surplus... -----$33,727,183 $29,788,728 $9,222,680 $11,317,141 


x Appropriation of new discovery areas brought in as producing territory, 
subsequent to March 1 1913, less depletion accrued to Dec. 31 1923, the 
values of such properties for the purposes of depletion having been agreed 
upon with the Natural Resources Division of the Internal Revenue Dept. 


| CONSOLIDATED BALANCE SHEET (INCLUDING OWNED COS.)* 
Sept. 30°24. Dec. 31 '23. Sept. 30°24. Dec. 31°23 
Assels— $s S Liabilittes— 





Capital stock - -- 
Subscriptions to 

capital stock. 235,800 
First mtge.bonds 6,444,000 
20-year 6s, Series 


$ 
*Oil lands, rights, 90,000,000 
gas and water 
lines, &c___.a109,076,957 108,935,949 
Inv. in affil, and 
controlled cos. 


94,264,200 


920,523 929,487 


U.S.Govt.bonds A.......-.-. 9,004,000 9,244,000 
& treas.ctis.. 5,500,000 3,500,000 Serial6s,Ser.B. 5,000,000 7,500,000 

Oil, &c., invent. 23,623,961 21,155,212) Purchase money, 

Mat'ls & suppl’s 4,971,869 4,997,806 &ec., oblig’ns. 1,091,433 1,520,402 


Bills&accts. rec. 7,664,436 7,457,829 Res've for taxes, 





Balance due on icccecccace 8,881,930  S,308.cer 
sale of stock __ eee 0 weeeneus Acc’ts payable 5,338,323 4,733,657 
Prepaid taxes & Accrued interest 191,976. 372,941 
insurance - - -- 141,615 326,636 Surplus........ 33,727,183 29,788,728 
j= epee 5,642,583 5,141,478 
| Miscellaneous ~~ 413.561 437,119 
OS Siiknade 158,118,825 152,881,516 Total ___....158,118,825 152,881,516 





* Oil lands, rights and leases does not include $24,765,212, representing 
appreciation of new discovery areas brought in as producing territory sub- 
sequent to March 1 1913, less depletion accrued to Dec. 31 1923, the values 
of which properties have not been agreed upon with the Natural Resources 
Division of the Internal Revenue Department. 

a Includes in 1924 oil lands, rights and leases, $95,053,021; oil wells and 
development, $20,859,796; pipe lines and storage systems, $16,126,240; 
steamships, marine equipment, $13,716,134; refineries and absorption 
plants, $15,089,476; marketing stations, $20,231,554, less reserve for depre- 
ciation and depletion, $71,999,264.—V. 119, p. 1746, 1636. 


GENERAL I 





NVESTMENT NEWS. 


STEAM RAILROADS. 


Representatives of Twenty Brotherhoods Met Nov. 8 in Cleveland to Discuss 
Howell-Barkley Bill Which Seeks to Abolish the U. 8S. RR. Labor Board.— 
New York ‘‘Times’’ Nov. 8, p. 2. : ; , 

Some Roads Reported Seeking an Extension of Time for Installation of 
Automatic Train Control.—I.C. C. Commission ruled that at least one 
section of each road must be provided with control system not later than 
Jan. 11925. Some roads have practically completed required construction 
but others will not be able to complete work on time. As I.-C. C.Commis- 
sion can impose fine of $100 for each day over time limit, the roads are 
planning a petition for extension of time. New York ‘‘Times’’ Nov. 8, p. 22. 

Surplus Cars.—Class I roads on Oct. 31 had 99,190 surplus freight cars 
in good repair and immediately available for use although loading of 
revenue freight for that week amounted to 1,073,430 cars, according to 
reports by the Car Service Division of the American Railway Association. 
This was an increase of 5,037 cars over the number reported on Oct. 23, 
at which time there were 94,153. Surplus coal cars in good repair on Oct. 31 
totaled 49,058, an increase of 2,582 over the number reported on Oct. 23, 
while surplus box cars in good repair totaled 30,486, an increase of 2,951 
within a week. Reports showed 7,131 surplus stock cars, a decrease o 


f 





2282 


THE CHRONICLE 


[ Vou. 119. 











661 under the number reported on Oct. 23, while there was an increase 
during the same period of 12 in the number of surplus refrigerator cars, 
which brought the total for that class of equipment to 3,303. 

Car Shortage Practically no car shortage is being reported. 

Matters Covered in *‘Chronicle’’ Nov. 8.—(a) Loading of revenue freight 
again breaks all records, p. 2115. (b) Inter-State Commerce Commission 
charges roads with excess costs—Commissioner Hall says Inter-State 
Commerce Commission is exceeding its jurisdiction, p. 2142. (c) Chairman 
Hall of Inter-State Commerce Commission says freight reductions from 


decrease in live stock and agricultural freight charges, p. 2142. 
Binkerd reports investments of $1,600,000,000 by railroads in new cars 
and locomotives since 1921, p. 2143. 


Arkansas & Memphis Ry. Bridge & Term. Co.—Pon/ds. 

The I.-S. C. Commission on Nov. 3 authorized the Chicago Rock Island 
& Pacific Ry., the Missouri Pacific RR. and the St. Louis Southwestern 
Ry. to sell 31,177.000 of Ark. & Memphis Ry., Bridge & Terminal] Co. 
Ist Mtge. 5% gold bonds (total, $3,531,000) at 90 and int. to Kuhn, Loeb 
& Co. See offering in V. 119, p. 1508. 


Atlantic Coast Line RR.—Assumption of Obligation and 
Liability by Atlantic Coast Line and Louisv. & Nashv. RR 

The 1.-S. C. Commission on Nov. 1 authorized the Atlantic Coast Line 
RR. and the Louisville & Nashville RR. to assume, as joint lessees. obliga- 
tion and liability in respect of the payment of interest or dividends on 
$1,000,000 Carolina Clinchfield & Ohio Ry. Equip. Trust certificates, 
Series “I."”—V. 119, p. 941 


Baltimore & Ohio RR. 

The New York Stock Exchang 
Ref. & Gen. Mtge. bonds. Series 
total principal amount of Ref. & Gen 
$60,000,000 Series “‘A’’ bonds 
119, p. 2062, 1623. 


Buffalo Rochester & Pittsburgh Ry.—Listing— Eur 

The New York Stock Exchange has authorized the listing of $3,000,000 
(authorized $35.000,000) additional Consolidated Mortgage 4! bonds, 
due May 1 1957 
offering in V. 119, p 


Li ting. 
has authorized the listing of $35,000,000 
“C.”. 6%, due Dec. 1 1995 
Mtge. bonds applied for 


as follows 
and $35,000,000 Serics F 


bonds i 


0 


941). 


Revenue 

Expenses ss i 

Railway tax accruals, $195,000; uncoll. ry. revenue, $737----- 
Operating income_ -- 

Non-operating income 


Gross income. 7 -en 
Deductions for rentals, interest, &c_- 
Net income 


Condensed General Balance Sheet June 30 1924. 
Assets | JAabdtilities— 

Total investments $66 943,643 Common stock 

Cash - 280,914 


500 ,000 

7 EN Preferred stock .__-_ ~~ ... 6,000,000 

Demand loans and deposits 481,329 Long term debt.____- . 27,355,000 

Loans and bills receivable 290 Equipment trust obligations. 6,722.600 

Accounts receivable _ - 909 645, U.S. Government loan. ____- ,000 000 

Material and supplies- 2,057 937 | Non-nego'le debt to affil. cos- 7,447 

Working fund advances ; 4,652 Loans and bills payable. ,000 ,000 

N. Y. State Ind. Comm. Fd. 32,981 | Audited accts. & wages pay'le 679.207 

Rents & ins. prem paid in adv. 36 ,032 | Miscellaneous accts. payable. 222,119 

Other unadjusted debits_--- 225,432 | Unmatured interest accrued. 355,009 

Unmatured rents accrued- 159,072 

Deferred lWabilities....-. -- 17,673 

| Unadjusted credits aa 8 382,363 

——————| Appropriated surplus_- 4,717,849 

Total (each side) ...$70,975,856 | Profit and loss 3,857,516 
—V. 119, p. 1623, 1063. 


Canadian Pacific Ry.—New Financing Contemplated.- 

A Toronto dispatch states: ‘‘Canadian Pacific refunding financing of 
about $30.000,000 is likely to go to a Canadian syndicate, comprising 
Wood, Gundy & Co., Dominion Securities Corp., A. E. Ames & Co., 
National City Co., Ltd., and several of the chartered banks. ‘The issue 
will in part refund the $52,000,000 10-year certificate issue of Sept. 1914, 
which was taken up before maturity. It is likely to be a 10-year 4%% 
issue secured directly by funds coming in from time sales of Jand and ad 
vances made to farmers, plus an unconditional guarantee from the com- 
pany. It may be payable in Canada, London and New York, certain syn- 
dicate members favoring alternative payments."’ 

Ross H. McMaster has been elected a director to succeed the late Lord 
Shaughnessy. Mr. McMaster is a Vice-President of the Steel Co. of Can- 
ada, Ltd.—-V. 119, p. 1394. 


Carolina Clinchfield & Ohio RR.—Assumpltion 


See Atlantic Coast Line RR. above.—V. 119, p. 2063, 1952. 


Chesapeake & Ohio Ry.— Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of 
additional Ist Consol. Mtge. 5% 50-Year gold bonds, making 
amount applied for $30.000.000 (total authorized issue). 

General Income Account Six Months Ending June 30 1924. 

Freight revenue 
Passenger revenue —__- 
Mail revenue : 
Express revenue_- secs 
Miscellaneous revenue__- 


of ( ‘ifs ‘ 


$142,000 
the total 


Railway operating revenues . 
Maintenance of way and structures 

aintenance of equipment 
RE es 35 as ay eas #5 
Transportation _____ ene 
Miscellaneous operations -_ _ _ - 
Genmeral....-.-.. vie a merge 
Transportation for investment (Cr.) 


TREE 
E 1.709.936 


$14,141,994 
7 825,648 


SEE en ole Mey oy et a a ee Ones $6.316,346 
Consolidated General Balance Sheet (Condensed) June 30 1924. 
(Excl. stks. and bds. owned of C. & O. Ry. of Ind. and GC. & O. Equip. Corp.| 

Assets— Liabtlities— 
Road and equipment -_-___$324,098,906 | Capital stock 
Secur.—affil. cos.—pledged 17,504,667| Funded debt 
Secur. iss. or assum.—pledg. 67,329,000|,Equipment trusts_.._._.... 29,469,800 
Other investments pledged. 385,000 | Loins and bills payable___-_ 2,8°0,737 
Miscellaneous investments _ 9,605,973 | Aud. vouchers & pay-rolls__ 7,575,77% 
Cash in treasury_-_ 5,093,618) Matured int. & divs. unpaid 2,099,074 
Cash to pay int. and divs__- 2,162,279 Sundry other accounts 1,075,248 
Loans and bills receivable. 100,750 | Unmatured int. and rents__ 3,039,634 
Various other accts. receiv —__ 7,839,621) Taxes accrued 3,593 .644 
Materials and supplies 8,979,087 | Accrued deprec.—equipm't. 16,527,332 
Secur. in treas. unpledged_. 13,774,627 Sundry accounts 4,607 ,527 
Deferred assets 7,606.000 U.S. Govt. accounts 47.374 
—————_——— | Appropriated surplus______ 25,664 .202 

$464,479 ,530, Profit and loss balance 33,349,034 


$77,988,625 
256,581,524 


Total (each side) 
—V. 119, p. 1623, 1171. 


Chicago & North Western Ry.—Dividends.— 

The directors have declared the regular semi-annual dividends of 2% 
on the Common stock aud 314% on the Preferred stock, both payable 
Dec. 31 to holders of record Dec. 1. These dividends represent payments 
ordinarily made in January so as to bring the payment within the calendar 
year. Similar amounts were paid July 15 last (see V. 118, p. 2946). 

1” Chicago St. Paul Minneapolis & Omaha Ry. below.—V. 119, 
Dp. 





| Pref. 


| paid on this issue on Feb. 
making the | T 


making the total amount applied for $27,178,000 (see | Court L 
years after er 








Chicago Rock Island & Pacific Ry.—Advance in Stock 
Due to Improved Condition of Company's Property and Business. 

Relative to the sharp advance in the company’s stock, N. L. Amster, 
a director, is quoted as saving: 

**As far as I know there have not been any open negotiations between 
the Southern Pacific and Rock Island directors concerning consolidation 
of the two properties. The advance in Rock Island is, in my opinion, 


| due entirely to the improved condition of the company’s property and ite 
July 1922 to end of 1923 amount to $800,000,000—Large part represents | 
(d) R. 8. | 

| 


business 

“September was one of the best months in the company’s history, and 
October is likely to be better. Cost of transportation has been perceptibly 
reduced and it now appears that Rock Island will make the best net showin 
this year it has made in a decade It is true that everybody is agree 
that Southern Pacific-Rock Island consolidation, as proposed by the 
I.-8. C. Commission. is the most logical of all proposed consolidations and 
that in the interests of the respective railroads and communities they 
serve it should be put into effect at once: vet so far as I know the matter 
has not yet come up before our board.'’"—V. 119, p. 2063, 1509. 


Chicago St. Paul Minneapolis & Omaha Ry.—Declares 
Dividend on Preferred Shares.—The directors on 
Dec. 11 declared a dividend of 5% on the 7% Non-Cumul. 
stock, pavable Dee. 31 to holders of record Dee. 1. 
This dividend is in payment of the 1924 dividend, action on 
which was deferred at the June meeting of the board (see 
V. 118, p. 2947). <A semi-annual dividend of 344% was 


20 1924, making total distributions 
during 1924 8144%.—V. 118, p. 2944, 2947. 


Cin. Indianapolis & Western RR.—lU/pholds Contracts. 

The petitio filed bv road against the Indianapolis Union Ry. 
asking that the plaintiff's contracts be rescinded with the Indianapolis 
company for use of its terminal facilities at_Indianapolis were dismisse 
for lack of equity in an ovinion given by Judge Hickenlooper in U.S. District 

at Cincinnati. In his opinion Judge Hickenlooper said that for two 
tering into the contract the plaintiff paid rentals under the 
contract. He held that, while the law provided relief for a mistake of 
law or fact, proceedings to rescind must be begun immediately. 

The petitions were originally filed in the foreclosure suits of the Central 
Trust Co. and Equitable Trust Co., New York, as trustees under mortgages 
against the Cincinnati Indianapolis & Western, and sought to have rescinded 
contracts for use of terminal facilities. The railroad was to pay two- 
thirteenths of the fixed rental for its use of the terminal. The plaintiff 
alleged that when it purchased the property of the Cincinnati Indianapolis 
& Western in 1914 it agreed to only one contract regarding the use of the 
terminal Electric Railway Journal’’).—V. 119, p. 1171. 


Denver & Rio Grande Western RR.—-Bonds.— 


T Commission on Nov. 1 authorized the company to issue 


- or 
of a /¢ 


the 


The 1.-S. C. 
$3.000.000 Ref. & Imot. Mtge. 6% bonds, Series **A’’: said bonds to be 
sold at not lessthan parandint. There»vort of the Commission says in part: 

“The avplicant now pronoses to issue the $3.000.000 of bonds. The 
pronosed bonds will be designated Series ‘*A,’’ will be dated Oct. 1 1924, 
will bear int. at rate of 6% ner annum, will be redeemable, in whole or in 
part. on or after Oct. 1 19314 at 107% and int., and will mature Oct. 1 1974. 

“Under the terms of the plan of reorganization of the Denver & Rio 
Grande Western RR. system, as molifie1, the Western Pacific RR. Corp. 
and the Missouri Pacific RR. have agreed to purchase up to $3,000.000 of 
applicant’s Ref. & Imnt. Mtge. bonds in equal amounts. It is the pur- 
pose of the annlicant to sell the pronosed bonds to those carriers at 95 and 
int., unon which basis the cost of the procee’ts to the applicant will be 
approximately 6.31% per annum. We will authorize their sale at par and 
int.—V. 119, p. 1843, 941. 


Indianapolis Union Ry.—Contracts Upheld. 
See Cincinnati Indianapolis & Western RR.—V. 117, p. 2212. 


International Rys. of Central America.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of $1,000,000 
(auth. £6,000.000 or its equivalent in U. S. gold and other currencies) 
Ist Mtge. 60-Year 5° gold bonds, Series “B,."’ dated May 1 1912, due 
May 1 1972. with authority to add to th? list $1,099,000 on official notice 
of sale and distribution to the public: and with further authority to add to 
the list $100.000 additional, on official notice of issuance in exchange for 
outstanding sterling bonds of the same issue, making the total amount 
applied for $2.100.000. 

Consolidated Income Account Siz Months Ended June 30 1924. 

Operating income 
Op-rating expenses 21.2 
Railway tax accruals 8,546 
.--$1,223.724 
53.469 
15.000 

Gross income —— = 2 292.193 
Deduct—Interest on bonds $272 .566 

Interest on dividend notes_-—- 126. 

Amortization of discount on bonds 

Income applicable to Occidental RR. 
Sinking Fund reserve 
Preferred dividends_- 


Railway operating income a ; —— - 
Net income from miscellaneous operation_-...-.------ coe 
Non-operating income_-_-.----- 


250,000 


Balance to credit- $609 ,652 


Consolidated Balance Sheet as at June 30 1924. 

Liabilities— 

Common stock 

Preferred stock 

Government grants... -.-- 
82,063 | Long term debt 

528,690| Current liabilities 

269 295 | Deferred liabilities 

2,628,289) Unadjusted credits 
721,233 | Sinking fund reserve 

Profit and loss account 


Assets— 
Investment in road & equip 
Govt. of Salvador gold bonds 
Invest. for expl. & devel., &c-. 
Sinking fund__-.- eee 
Current assets , - me 
Equity in underw. of Salv. Ln. 
Deferred ib 
Unadjusted debits_.......-- 


$30 ,000 ,000 
10,000,000 
4,126,856 
14,613,844 
937.719 

587 332 
4,099,974 
82,063 
1,564,891 


$58,698,114 
148,218 
936 ,785 | 


assets 


Toral- _$66,012,681 ee eee $66,012,681 


—V. 119, p. 1844, 1281. 


Lehigh Valley Harbor Terminal Ry.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
Ist Mtve. Guaranteed bonds. ‘Series due 1954." bearing interest at the 
rate of 5% per annum. Authorizei, $30,009.000. Princival and interest 
of this series is guaranteed by the Lehigh Valley RR.—V. 118, p. 202, 664. 


Louisville & Nashville RR.—.Joint Ohliaation.— 
See Atlantic Coast Line RR. above.—V. 119, p. 1733, 1395. 


Minarets & Western Ry.—Operation of Lines.— 

The I.-S. C. Commission on Oct. 31 issued a certificate authorizing the 
operation in inter-State commerce of two lines of railroad, one extending 
from Friant, Fresno County, northeasterly to a point near Crane Valley 
Dam, Madera County, a distance of 39.3 miles, and the other from Pinedale 
Junction, Fresno County. in a westerly direction to Pinedale in said county, 
a distance of 4.6 miles, all in the State of California. The two lines will be 
designated herein, respectively, as the Friant line and the Pinedale line. 

a od creas to retain excess earnings from the operation of these lines was 
enied. 


The report of the Commission savs in part: 

The applicant was incorporated in California March 19 1921. The 
Friant line connécts at Friant with the northern terminus of the Clovis 
branch of the Southern Pacific Co.'s road, and at a point near Crane Valley 
Dam with a logging road of the Sugar Pine Lumber Co. The Pinedale line 
connects with the Clovis branch at Pinedale Junction 9.2 miles scuth of 
Friant. The applicant is now operating under a trackage rights agreement 
over the Southern Pacific between Friant and Pinedale Junction. 

The lines were constructed primarily to serve the lumber company which 
owns about 750,000.000 ft. of timber, and has Government contracts for 
approximately two billion feet. This timber is near the northern terminus 
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of the Friant line. The applicant has erected and is now operating a large 
mill at Pinedale. The logs are brought down over the Friant line to Friant, 
thence over the Southern Pacific's line to Pinedale Junction, thence over the 
Pinedale line to the applicant's mill. Here they are converted into finished 
lumber which is hauled back over the Pinedale line to Pinedale Junction, 
where it is delivered to the Southern Pacific. The chief source of the appli- 
cant’s traffic will be the lumber company’s business. 

The applicant has heretofore issued and sold for cash, at par, $50,000 
stock. t has also issued and sold for cash at 97. $2,500,000 first mtge. 6% 
serial gold bonds. These bonds are dated Nov. 1 1922, will mature in 
series of $200,000 annually, the first series being due Nov. 1 1926, and are 
a lien upon all the applicant's property and assets except cash, accounts and 
bills receivable, traffic and other operating balances, and other cash items. 
They are guaranteed as to payment of both principal and interest by the 
lumber company under an agreement deposited with the trustee of the 
mortgage securing them. and are now pledged as collateral for an equivalent 
amount of the lumber company’s 6% serial coupon guaranteed gold notes 
dated May 1 1923, and maturing in specified amounts on May 1 in each of 
the years 1926 to 1928, inclusive. 


Missouri Pacific RR.—Egquip. Notes Offered.—Bank of 
North America & Trust Co., Philadelphia, is offering $600,- 
000 6% Equip. Gold notes (stamped subordinate in lien) 
due $100,000 each Jan. 15 1929 to 1935, both inclusive, at 
prices ranging from 5.40% to 5.65%, according to maturity. 

The notes. dated Jan. 15 1920. are the direct obligation of the company, 
being part of the series originally issued in the total amount of $10,401,000. 
under agreements between Director-General of Railroads. company and the 
Guaranty Trust Co., New York, trustee. Through supplemental agree- 
ments 33 1-3% of the notes of each maturity originally issued are stamped 
as subordinate in lien fo the other 66 2-3% of the notes. Four maturities 
of both subordinated and unstamped notes, having now been paid, the total 
of the subordinated and unstamped notes now outstanding is equivalent to 
about 73% of the total origina] cost of the following equipment: 3.000 steel 
gondola cars; 250 double-sheathed box cars: 7 light mountain locomotives, 
and 25 light Mikado locomotives.—V. 119. p. 2064. 


Mobile & Ohio RR.— Fauipment Trusts. 

The I.-S. C. Commission on Nov. 1 authorized the company to assume 
obligation and liability in respect of $1.650.000 414% Equin. Trust Certifi- 
cates, Series ‘‘N .”’ said certificates to be sold at not less than 96% and divs. to 
Clark, Dodge & Co.. in connection with the procurement of certain equip- 
ment. See offering in V. 119, p. 1844. 


New Orleans Texas & Mexico Ry.—-Listing.— 

The New York Stock Exchanee has authorized the listing of an additional 
$2.784.000 Ist Mtge. 54%% Goll bonis, Series “A.” due April 1 1954, 
making the total avoliel for: Series “A bonrts. $10,518,099, and Series 
“B” bonds, $13,500,000.—V. 119, p. 2054, 1952. 


Norfolk & Western Ry.—Listing.— 

The New York Stock Exchange has authorized the listing of $566,000 
additional Ist Consol. Mtge. 4° Gold bonds due Oct. 1 1996 (authorized 
issue $62,509,000), making the total amount applied for $41,066,590. 

The purpose of this issue of $666,090 bonds is to reimburse the treasury 
for a payment of $600,000 Columbus Connecting & Terminal RR. Ist 
Mtge. 5% bonds, which were paid at maturity Jan. 1 1922 and have been 
cremated. 

Income Account—Seven Months Ended July 31 1924. 





Operating Revenues— Net ry. oper. revenues __$11,941,779 
EE $44 .992 307 | Railway tax accruals_- 4,425,090 
Passenger, mail & express 6,491 ,.44°| Uncollectible ry. revs_-_- 5,052 
Other transportation _- B2A.B2E G0 ——— 
Incid. & joint facility—_- 623.94] Ry. oper. income___. $7.511.727 

—_—_— Equipment rents (net)... $835,285 

Ry. oper. revenues __-_$52.434.517 | Joint facility rents (net) _ 109,283 

Operating Expenses— scene 
Maint. of way & struc_. $8,539,527 Net ry. oper. income $8 455,295 
Maint. of equipment____ 13,918.538)| Oth. inc. items (balance) 544.682 

a eee as 598 .523 - 





$9,000 977 
2,945,004 


Gross income 


Transportation, rail line_ 17 O  eealt Bane vey ey 
nt. on funded debt - 


Miscell. operations--_-_-—- 165,896 


c > ——_——- aes 1,176,993 | Propor. of div. on Adj. 
Transp. for invest.—Cr- 107.744 | Pret. S0Q0K.......<.< 536.487 
Ry. oper. expenses___$40.492.738; Income balance___--_ $5,519,486 


Condensed Ganeral Balance Sheet as of July 31 1924. 


Assets. | Liabilities. 
_.$356,720,685| Adjust. Pref. stock 


Inv. in road & equip - $22,992,300 
Dep. in lieu of mtged. Common stock_____.-. 132,002,400 

property sold mee 190,185; Mortgage bonds-_ : $2,622 .500 
Miscell. phvsical prop-- 3.851.837 | Convertible bonds 9,162,200 
Inv_ in affil. companies_ 6.621.773| Equipment obligations. 24,.454.000 
Other investments- --_-- 11 ,524.382 | Aud. accts. & wages pay 3,615,673 
ee ae ea 3,813,665) Miscell. acects. payable_ 209 428 
Loans & bills receivable 157 ,300 Int. matured unpaid 


54 S58 
| Divs. matured unpaid 7.381 
Fund. debt mat'd unpd 6,000 
Unmat'd divs declared_ 229 923 


Net balances rec. from 
agents & conductors_ 690 391 
Miscell. accts. rec____- 2.872.703 


Materials & supplies__. 13,989,280) Unmat’'d int. accrued 1,426,761 
Int. & divs. receivable_- 25.332 Sec. for reflief & pension 
Other current assets___ 7.942 AOS 641,000 
Working fund advances 9,156 Joint Purchase Money 


Joint Purch. Money 

Mtge. bonds---_-_--_-.- 
Securities held in trust_ 
Other deferred assets -_ __ 
Unadjusted debtis-_---_- 


Mtge. bonds____-_- 14,495,000 

14,495,000 Other accounts 254 O88 

641 .000' Tax liability....._.__- 5,031,168 

10,000 | Ins. & casualty reserve 576.698 

1,597,926) Accr. deprec.—road. 19,391,646 

Accr. deprec.—equip__. 23,049,931 

Aeccr. deprec.—miscel _ 441,305 

|} Other unadj. credits__- 56 468 

Addns. to prop. thr. inc. 

& surplus, road 

| Addns. to prop. thr. inc. 

| & surplus, equipment 

Total (each side) - ..-$417,038,558/| Profit and loss_______- 
—V. 119, p. 2064. 


New York Central Lines.—Equipment Trusts Ready.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, is now prepared 
to deliver definitive 5% Equipment Trust certificates in exchange for the 
temporary certificates outstanding under New York Central Lines Equip- 
ment Trust of 1924.—V. 119. p. 1733. 


New York Central RR.— Bonds Offered.—¥irst National 
Bank and Harris, Forbes & Co., are offering at 92 and inter- 
est a block of $1,750,000 New York Central & Hudson River 
RR. gold 4% bonds, due Jan. 1 1942. This offering does 
not represent new financing in behalf of the company. 


Legal investment for savings banks in New York, New Jersey, Massa- 
chusetts and Connecticut. 

Decision—New Director.— 

Supreme Court Justice Wasservogel signed an order Oct. 27 upholding 
the chief defense of the company in a suit of Ida Small, a bondholder, to 
compel the company to pay $24.000 of bonds held by her, which are not 
due until 1998. on the ground that the company had violated the terms of 
the bond by consolidating a number of its subsidiaries. The Court denied 
her application to strike out the answer in its entirety, although deciding 
in her favor as to allegations that she sued too late, and did not make any 
protest against the consolidation before bringing her action. 

The plaintiff's suit, in which other holders of 34% bonds, secured 
by the stock of the Lake Shore & Michigan RR: as collateral. were interested, 
alleged that the bonds were secured by a mortgage of $50.000,000. The 
complaint asserted that as a result of the consolidation of the New York 
Central subsidiaries the value of various stocks was destroyed to the 
extent of $226.446.000 when these stocks were cancelled, and for that 
reason the bonds are not protected as provided by the terms of the mortgage, 
She alleged that instead of having a first lien on the Lake Shore property 
her bonds are now subject to two prior mortgages. 


20,091,792 





23,305 026 
41,929,112 





Myron C. Taylor has been elected a director to succeed the late James B. 
vee. Mr. Fed is a director of the First National Bank of New York. 
—V. a. oe 


Pennsylvania RR.—Obituary.— 
C. Stuart Patterson, a director, died Nov. 8 at Chestnut Hill, Pa. 
—V.119, p. 2064, 1953. 


San Antonio & Aransas Pass Ry.— Notes.— 

The I.-S. C. Commission on Nov. 3 authorized the company to issue 
$60,000 of promissory notes in connection with the procurement of five 
passenger locomotives.—V. 114, p. 1892. 


Washington Brandywine & Point Lookout RR.— 

The I.-S. C. Commission on Nov. 5 authorized the company to issue a 
promissory note for $5,500 in connection with the procurement of a loco- 
motive.—V. 119, p. 1845. 





PUBLIC UTILITIES. 


Malden (Mass.) Refuses Petition for Siz-Cent Fare.—General Monoge 
Dana of Boston Elevated, on behalf of the trustees, presented a petition 
to Malden City Council ‘Tuesday asking the right to raise fares in that 
city from five to six cents without a transfer and to ten cents with transfer, 
in accordance with the new schedule established on other parts of the 
ge The petition was unanimously refused. ‘‘Boston News Bureau” 
Nov. 13. 

Employees of Havana (Cuba) Electric Railway, Light & Power Co. Strike 
Without Warning.—Union leaders announce d that the strike would last for 
24 hours as a protest against the suspension of six employees, charged with 
minor infractions of rules. The strike, which affects about 2,000 em- 
ployees, came entirely without warning to the public. New York ‘‘Times" 
Nov. 9, Sec. I, p. 26. 


All America Cables, Inc.— Meeting Adjourned.— 

The stockholders’ meeting called for Nov. 6 to consider the purchase 
of the Antilles system of the French Cable Co. has been adjourned to a 
later date.—V. 119, p. 1397. 

Ameri¢an Gas Co.— New Suhsidiary.— 

See Central Iowa Power & Light Co. below.—V. 119, p. 944. 

American Light & Traction Co. (and Subs.).—L£arns. 
rw ~: - _ ee 
rs Saas —Quar. Eided Sept. 30— —12 Mos. End. Sept. 30— 

1924. 1923 1924 19 


14 









































(a) Subsidiary Cos.— 92 23. 924. 923. 
Operating revenue_---- $7,849,222 $7,°66.576 $32.209.478 $30.685.796 
Operating expense. -_-_-- 4.712.397  4,732.364 20,0:0.001 19,756,315 
RRL aaa 838.242 782.042 3,420,047 3,138,081 
Reserved for retirements 294.532 288.679 1.245.368 1,170,923 

Net operating income. $2,004.052 $1,563.490 $7,614.062 $6,620,477 
Non-operating income. . 14.632 12.059 43,681 65.525 

Gross income___-_---- $2,018.684 75.549 $7 657.744 $6,686,002 
Interest deductions- —-.- 828,375 14.442 3,991.095 2,777,490 
Amort. of bond discount 26.580 25.941 101.816 127,551 
Miscell. deductions - - - - - 4,961 6.630 16.859 20,997 
Surplus & reserve adjust. Dr.344,268 Cr.3,139 Dr.4%0,039 Cr.107,668 
Preferred dividends- -- 87,4: 59,689 304,311 218,006 
Amount applicable’ to 

minority interests - - ~~ 7,889 8,976 33,173 39,134 

Balance applicable to 

Amer. Lt.& Tr.Co. $719,173 $763,011 $3,680,449 $3,610,4% 

(b) American Light & Traction Co.— 

Earnings on stocks of 

subsidiary cos.owned. $719,173 $763.011L $3,680,450 $3,610,492 
Miscellaneous earnings-— 283 565 220.504 1,077,855 969,533 

Gross earnings. - - - --- $1,002.7238 $98°.515 $4,758,205 $4,580,025 

OSS PRES, aE 30,000 37.500 127,500 82.500 
ce 49,700 42,730 236,632 235,292 
Int. & disc. on 6% notes 30.153 75,153 225.611 315,611 

pS Pe $892,885 $828,132 $4,168,562 $3,946,622 
Surplus and reserve at 

beginning of period... 11.468,150 10.683.092 10.690,925 9.990.539 

Total surp. & reserve_$12,361.036 $11.511.224 $14.859.487 $13.937,161 
Preferred dividends.... $213,543 $213,543 $854,172 $854.172 
Common divs.—Cash-- 315.719 303,378 1,244,630 1.196.032 

NE i sec a 315.719 303.378 1.244.630 1,196,032 

Surp. & res. Sept. 30__$11,516.055 $10.690.925 $11,516,055 $10.690.925 
Gas sales (cu. ft.) ~~~ 6,943.111.500 6186,682 .000 28731521700 26018175400 


Electric sales (k.w.h.) ~~ 
Revenue passengers - - - - 


36,172,481 33,372,505 

7.405.441 7,420,255 

Condensed Balance Sheet. 

Sept .30'24. June30'24. 
x 


144,787,619 135,342,413 
30,236,395 29,842,613 


Sept .30'24, June30'24. 
Assets— ‘ Liabilities— $ 3 
Investment acct__35,914,628 35,914,628) Preferred stock. -.14,236,200 14,236,200 
Temporary invest. 2,207,989 2,201,642) Common stock__-.31,560,600 31,259,200 


Earnings, sub. cos.11,381,153 11,073,172| Warrants 190,140 178,835 
Bills receivable___10,933,349 10,556,033 | Miscellaneous 33.796 14,026 
Accts. receivable.. 197,670 217,877 | Accrued taxes 374,944 363,203 
Miscellaneous - 36,527 25,168 Coupons payable— 
Note discount --- 70,357 100,509); subsidiary cos__ 98,022 657,495 
Int. & divs. receiv— 23,512 29,873 | Dividends accrued 773,574 767 546 
Sub. cos. coup. fds. 98 022 657,495 Contingent reserve 3,791,156 3,452,465 
Cam ...«w0«« 1,711,281 1,620,720 Surplus & reserve_11.516,055 11,468,150 
Total 62,.574.487 62,397,121 TUNE ccnnsse .62,574,487 62,397,121 


—V.119, p. 2177, 1736. 

American Power & Light Co.-——Stock Dividend.— 

The directors have declared a dividend of 1-50 of a share of stock in 
addition to a regular quarterly cash dividend of 25c. per share on the 
Common stock, both payable Dec. | to holders of record Nov. 18. 

The Common stock was recently split into no par Common shares at 
the rate of 10 for 1. On the old Common stock, the company during 1923 
and up to and including Sept. 1 1924, paid quarterly cash dividends of 
24%%, and in addition on June 1 and Dec. 1 1923 and June 2 1924 paid 
stock dividends of 2% each. 


Acquires Control of Three Additional Florida Properties.— 

The company announces the purchase in its interests of the Miami 
Electric Light & Power Co., the Miami Water Co. and the Daytona Public 
Service Co. 

Earlier in the year there were bought in the interests of the American 
Power & Light Co. the gas property in Miami and the electric power and 
light and electric railway properties in Miami Beach. More recently the 
American Power & Light Co. has obtained control of the Southern Utilities 
Co. through the exchange of its Preferred stock for the Common stock of 
the Southern Utilities Co. (see V. 119, p. 1635). 

Including the companies recently purchased, the American Power & 
Light Co. will control companies operating in 30 cities and towns in Florida 
having present annual gross earnings of approximately $5,500,000. 

Electric power and light service is supplied to all of the communities 
with the exception of two. Among the most important cities served with 
one or more classes of service are Miami, Miami Beach, Palm Beach, 
West Palm Beach, Daytona, St. Augustine, Sanford, Arcadia, Ft. Myers 
and Palatka. 


Also Acquires Control of Central Arizona Light & Power Co. 

The American Power & Light Co. makes the further announcement that 
it has acquired control of the Central Arizona Light & Power Co., serving 
with electric power and light and gas Phoenix, Ariz., and adjoining genes’ 

During the present year American Power & Light Co. has also largely 
extended its interests in Minnesota and Texas through the acquisition of 
additional properties by the Minnesota Power & Light Co. and the Texas 
Power & Light Co. and the Texas Public Utilities Co. 

The properties in which the American Power & Light Co. is now interested 
operated in widely separated parts of the country, serving many communi 
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ties having widely varying climatic conditions and diversified agricultural, 
commercial and manufacturing interests They serve a total of 440 com- 
munities located in the following 11 States: Oregon, Washington. Idaho, 
Kansas, Nebraska, lowa, Minnesota, Wisconsin, Arizona, Texas and 
Florida. Among the most important cities served by the operating com- 
panies are Portiand, Ore.; Yakima and Walla Walla, Wash.; Lewiston, Ida 

Wichita and Pittsburg, Kan.: Omaha, Neb.; Council Bluffs, lowa; Duluth 
Minn.; Superior, Wis.; Phoenix, Ariz.; Fort Worth, El Paso, Galveston 
Wichita Falls and Waco, Tex.: and Miami, Miami Beach, Daytona, St 

Augustine, Palatka and Sanford, Fla. The total! population served i 
estimated at 2.300.000. 

The operating companies served a total of more than 460,000 customers, 
of whom about 300,000 are served with electric power and light. The 
present total annual gross earnings of the operating companies are in excess 
of $40,000.000.—V. 119, p. 1956. 


American Telephone & Telegraph Co.— Some /nforma- 
tion about Bell Telephone System—Total Investment of System 
Over $2,500,000 ,000 Listing.— 


About one-third of the investment of the Bell Telephone System comes 
from stock sold at par, about a third from money borrowed on long-term 
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Company owns and operates a modern electric generating station situated 


| about one-third of a mile from the centre of the business district of Little 


Rock, on the south bank of the Arkansas River. The total installed gen- 
erating capacity is 19.900k.w. By means of 27 miles of high-tension trans- 
mission and 151 miles of distributing lines, 14,453 customers, with a con- 
are served. 
em includes 15 miles of double track and 12 miles 
equivalent to a total of 42 miles of single track. Practically 
all of the double track and a substantia! part of the single track is laid in 
paved streets and heavy rail has been used exclusively. 
Capitalization Outstanding in the Hands of the Public as of Aug. 31 1924. 
Preferred stock (no par value) 
Common stock (no par value) 3 es ad 150.000 shs. 
Underlying bonds (mortgages closed) re 
Series due April 11948 3.500.000 
x In addition, $2,458 .000 of these underlying bonds are pledged as addi- 
tional security for the First Lien & Refunding Mortgage Gold bonds and 


The street railway sys 


| $466.500 are held alive in sinking funds. 


debentures or mortgage bonds and the remainder from surplus and reserves, | 


according to an analysis by W. 8S. Gifford, V.-Pres. of the A. T. & T. Co. 
This analysis, made public in the current issue of the “‘ Bell Telephone 
Quarterly,’’ explains bow, with the relatively small earnings on the in- 
vestment, the company is able to pay 9% dividends on its stock. The 
total investment of the system is over $2,500,000,000. 

On the third of the investment which comes from borrowed money, the 
company pays 5 to 544% and on the surplus and reserves it naturally pays 
nothing, according to Mr. Gifford’s analysis. If, therefore, the company 
earns 5% on its entire property, it earns about 10% on its stock. To pay 
9% dividends with a margin the company does not have to earn 10 or 11% 
on its investment, but because of its conservative financial set-up, con- 
siderably less than 9% on the property devoted to public service. 

Vice-Pre ident Gifford says in part: 

This year we are building plant that will cost $360,000,000. Some 
of this is for reconstruction, for replacing equipment worn out or inade- 
quate to serve the needs, but our net construction program this year will 
involve about 285,090,000. Weadd about seven to eight hundred thousand 
telephones a year, net, to our system. 

It means something like $200,000,000 of new money every year brought 
in from investors, large and small, in order to take care of the annual 
capital requirements of the business. The balance of the program is met 
by moneys obtained from earnings in the shape of depreciation reserves, 
which take care of the replacement end of the construction budget, and 
from surplus earnings or undivided profits. Because, for 40 odd years, 
the Bell System has never paid out all that it has earned in dividends, 
because it has conservatively put a small amount each year (a considerable 
amount over 40 years) back into its properties, we are in the fortunate 
state of being able to keep telephone rates down to a relatively low level 
and still earn enough to enable us to raise this large sum of money annually, 
to continue to extend and keep up our business and furnish service to 


those who want it. 

The stock of the A. T. & T. Co. is widely owned. Nobody owns as 
much as 1% of it. No particular group of persons in New York or else- 
where owns or controls the company. The company has over 349,000 
stockholders. Associated companies have some 200,000 stockholders. 
In addition, there are many hundreds of millions of bonds and debentures 
owned by several hundred thousand individuals and corporations. The 
business is one which may be said to be publicly owned. Therefore, we 
have this picture: An American institution, grown up under American 


laws, plans and ideals, rendering a nation-wide service, publicly owned, | d A : 
| running through Ocean Parkway, from Foster Ave. to the Atlantic Ocean, 


publicly regulated, and peivasew operated. 

We are regulated, anc 
make with our regulation. We have always welcomed regulation. We 
favor it. We recognize the necessity for it, but we believe that, in some 
respects, like everything else, it can be improved; and we also believe 
it will be 

The London Stock Exchange has granted an official quotation to $125.,- 
§23,800 additional capital stock, par $100, making the total amount listed 
$881,471,100 capital stock. 

Review of Last Stock Issue.—Reviewing the 1924 stock 
issue, H. Blair-Smith, Treasurer, says in part: 

The company on May 20 1924 offered for subscription new stock to its 
stockholders of record on June 10 1924 in the proportion of one share for 
each five shares then held. Thus determined, the stockholders had the 
right to subscribe for 1,511,575 shares of a par value of $151,157.5900 It 
was the 22d offer so made by the company and its predecessors. 
number of subscribers was 30,000 more than the total number of stock 
holders in any other corporation. 


As usual a small percentage of the stockholders failed to exercise their | 


being 
prob 


unsubscribed 
thus affected 


the amount of stock remaining 
the number of stockholders 


them, 
1% and 


rights to sell 
slightly over 
ably 4,000. 

Facilities for the purchase and sale of rights were established for the first 
time in a large number of offices throughout the United States during this 
issue, and in all there were 52,000 transactions effected by the Bell Tele 
phone Securities Co. in New York and through the associated companies 
at their business offices in those States where stock sales campaigns were 
being conducted by the securities company. 

It is interesting to note the confidence which the stockholders showed 
towards the company, numerous checks being received which were blank 
as to the amounts, accompanied by letters requesting that the proper figures 
be filled in in order to put through their subscriptions. And there were 
many other cases in which the character of the stockholders’ communica- 
tions placed the matter of making their subscriptions entirely in the hands 
of the company. 

Of the 193 006 subscriptions 140,000 were made under the full payment 
plan and 53,000 under the installment plan. The average subscription 
under the former was 8.7 shares, under the latter 5.1 shares, making the 
average for all 7.7 shares. 55% of the 316,000 stockholders of June 10 
subscribed for additional stock and the shares taken by them were 86% 
of the total amount subscribed, the balance of 14% having been taken 
by 18,000 investors who did not at the time own any stock. The average 
number of shares now outstanding is 26 per stockholder. 

On the record date, June 10, men represented 42% of the total stock- 
holders and women 53%. Of the subscribers who paid in full, men were 
45% and women 51%. Men paid in full for an average of 8.2 shares each, 
while women paid in full for an average of 4.65 shares each. 

The capital stock of the Bell System now outstanding in the hands of 
the public including the shares of this issue subscribed for under the partial 
em plan but not yet fully paid is 59% of all capital obligations and 
nterest-bearing securities 41% .—V.119, p.19568 4, 


Arkansas Central Power Co.—Pref. Stock Offered.— 
W.C. Langley & Co., New York, and Old Colony Trust Co., 
Boston, are offering at $98 a share and divs., to yield about 
7.14%, 5,000 shares Cumulative Preferred stock (no par 
value). Dividends $7 per share per annum. 


Redeemable on 30 days’ notice on any div. date at $110 per share and 
divs. Pref. over the Common stock as to assets up to $100 per share. 
Dividends payable Q.-J. Transfer agents, Union Trust Co., Little Rock, 
Ark., and Registrar & Transfer Co., Jersey City, N. J. Registrars, South- 
a pres Co., Little Rock, Ark., and Corporation Trust Co., Jersey City, 


Data from Letter of V.-Pres. E. W. Hill, New York, Oct. 30. 

Company.—lincorp. April 10 1923 and acquired the physical property 
formerly owned and operated by the Little Rock Ry. & Electric Co. Does 
the entire commercial electric power and light and street railway business 
in Little Rock, Ark., and provides all the electricity commercially dis- 
tributed directly or indirectly in North Little Rock. The annual sale of 
electric energy for power and light service has grown remarkably for a num- 
ber of years, and the street railway system has been operated on an economic 
basis. More than half the gross earnings for the 12 months ended Aug. 31 
1924 was derived from the sale of electricity. Number of electric customers 
on Aug. 31 1924, 14,453, against 10,125 on Dec. 31 1919, an increase of 
42.7%. The output of kilowatt hours in the 12 months ending Aug. 31 
1924 was 48,041,606, against 31,343,000 in the calendar year 1919, an in- 
crease of 53.2%. 


P 
on the whole, we have no complaint whatever, to | 





The | from normal Federal income tax. 
1e 





y Additional issues limited by the conservative restrictions of the mtge. 
Comparative Earnings Statement—12 Months Ended— 
; Aug. 31°24. Dec. 31 °23. Dec. 31 °22. 
Gross earnings from operation__.._... $2.137.711 $2.057,.458 
Operating expenses and taxes_______ 1,302,569 1,332,744 


$724.714 
7.502 


- 


Net earnings 
Other income 





Total income 


, $732,216 
Total interest charges 


276.658 





Bal. for divs., renewals and re- 
placements, and surplus 
After all charges, incl. renewals and 
replacements, the balance available 
per share of Pref. stock outstanding 
at the end of each period was__----- $35.81 
Dividend requirement per share _---_-_ $7.00 
Supervision.—Operation is supervised by the Electric 
Co.—V. 118, p. 3194. 


Associated Gas & Electric Co.— Stock Increased.— 

The stockholders on Nov. 8 increased the authorized capital stock 
from 260,000 shares (150,000 shares of Pref. no par value and 110,000 
shares of Common, no par value), to 350,000 shares of no par value, to 
ae of 200.000 shares of Pref. and 150,000 shares of Common stock.— 
Pe A Me ive 2 


Bangor Ry. & Electric Co.—Fare Increase Authorized.— 
The Maine P. U. Commission on Nov. 1 authorized the company to 
increase its fares on all lines from 7 to 10c.—V. 119, p. 1281. 


$453,190 


$19.09 
$6.00 
Share 


$29.07 
7.00 
Bond & 


Brooklyn Edison Co., Inc.— Acquires Electric Propertie® 
of Flathush Gas Co.— 


The New York P. 8S. Commission has approved the purchase from the 
Brooklyn Union Gas Co. of the franchises and electrical business of the 
Flatbush Gas Co. in the 29th Ward, including its distribution system but 
excluding its old operating plant. The purchase involves a consideration 
of $4,200,000 plus expenditures for additions to distributing facilities 
made since Jan. 1 1924. 

The property acquired covers distributing facilities to about 40,000 con- 
sumers in that part of Flatbush which is in the 29th Ward. Originally 
it was intended to seil also the Flatbush company’s electrical conduit 


but delay by the city authorities in approving the transfer of the franchise 
caused a splitting of the property into two parcels. The sale of this conduit 
probably will be arranged later.—V. 119, p. 2177. 

Co. 


Brooklyn Union Gas Co.—S:le of Flatbush 
Electric Properties to Brooklyn Edison Co., Inc.— 
See Brooklyn Edison Co., Inc., above.—V. 119, p. 1737. 


Broad River Power Co.—Pref. Stock S»o'd.—West & 
Co., Pynchon & Co. and Jackson & Curtis h ve sold at 
93 4 and div., to yield about 7.48%, $1,250,000 7% Cumul. 
Pref. (a. & d.) stock. 

As provided in the Federal income tax law of 1924, dividends are exempt 
They are also exernpt from all Federal 
income taxes when received by an individual whose net income, after all 
allowable deductions, does not exceed $10.000. Dividends are not subject 
to Federal income tax when received by a domestic corporation. Massa- 
chusetts income tax and Pennsylvania personal property tax refunded. 
Callable at 110 and divs. Dividends payable Q.-F. Seaboard National 
Bank, New York, transfer agent; Chase National Bank, New York, regis- 
trar. 


Gas 


Data from Letter of President W. S. Barstow, Nov. 10. 

Company.—Organized in July 1924 in South Carolina to acquire the entire 
outstanding Common and Preferred stock of the Columbia Ry., Gas & 
Electric Co., which latter company owns or controls all the outstanding 
Common stock of Parr Shoals Power Co. and Columbia Gas Light Co. 
In pursuance of this plan company will now take over substantially all of 
such Preferred and Common stock of the Columbia Ry., Gas & Electric Co. 
and of the Preferred stock of Parr Shoals Power Co. It is intended that the 
company will effect the transfer to itself of all the physical properties, fran- 
chises and other assets of Columbia Ry., Gas & Electric Co., Parr Shoals 
Power Co. and Columbia Gas Light Co. (except that the street railway prop- 
erties may be held in a separate ownership) after expected authorization by 
Fe carne of the State of South Carolina at its next session, in Jan. 

vo. 

In contemplation of its acquisition of the electric and gas properties and 
other assets of Columbia Ry., Gas & Electric Co. and its subsidiaries, 
Broad River Power Co. has commenced the construction of a new steam 
power plant at a site on the Broad River near the present hydro-electric 
plant of Parr Shoals Power Co. 

It is estimated that the total population which will be served in the Colum- 
bia district is about 100,000. By building the 70-mile transmission line 
from the new plant at Parr Shoals to the Spartanburg district, the compan 
will obtain a very considerable amount oF desirable power business whic 
is not now secured. The Spartanburg district has an estimated popula- 
tion of about 75,000. 

The electric properties which company will control and operate include, 
in addition to the new steam power plant, 2 hydro-electric power plants and 
a steam power plant. The hydro-electric properties consist of the modern 
plant of Parr Shoals Power Co. and the plant now owned by Columbia 
Ry., Gas & Electric Co. The present installed capacity of these plants 
aggregates 25,500 k. w., of which 20,000 k. w. is hydro-electric generation 
and 5,500 k. w. is steam generation. The gas properties include a plant 
having a daily capacity of 1,500. cu. ft. and 60 miles of gas mains. 
The electric railway property consists of 30 miles of standard gauge track- 
age and sufficient equipment for operation. 

Valuations.—The physical properties of Columbia Ry., Gas & Electric 
Co., Columbia Gas Light Co. and Parr Shoals Power Co. were valued as 
of May 31 1924 by independent engineers at a total of $12,227,000, of which 
only about $2,250.000 is represented in the electric railway department. 
This total valuation is exclusive of any franchise or other similar value. 

Against the combined valuation of $12,227,000, Broad River Power Co. 
and its constituent companies will have a total funded debt of $7,819,000 
upon completion of financing to be done immediately, including the issuance 
and sale of $100,000 Ist & Ref. Mtge. 5°% bonds and $1,500,000 10-Year 
644% Secured bonds. 

Capitalization— 
First & Refunding Mortgage bonds------_-------- ) 
10-Year 614 % Secured Gold bonds due 1934------- $1,500,000 
7% Cumulative Preferred stock (this issue) 10.000 ,000 1,259,000 
Common stock 10,000,000 2,200,000 
The bonds of Columbia Ry., Gas & Electric Co. and subsidiary companies, 

including Parr Shoals Power Co., now outstanding with the public, 

aggregate $6,219,000. 


* The Ist & Ref. Mtge. will be a first lien on the plant and transmission 
lines of Broad River Power Co., presently to be constructed, and a lien upon 
the physical properties, when transferred, of Columbia Ry., Gas & Electric 


Authorized. Outstand’g. 
(*) $100 


1.500.000 








Nov. 15 1924.] 
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Co. and subsidiary companies, subject to the liens of the mortgages out- 
standing against those propertics. This Ist & Ref. Mtge. will not limit 
in amount the authorized total of bonds to be issued, but the certification 
and delivery of bonds will be carefully restricted to the refunding of under- 
lying bonds on any properties of the company owned or acquired, and to the 
issue of bonds for not to exceed 80°% of the cost or fair value, whichever is 
less, of properties built or newly acquired. 
Only $100,000 principal amount of these 
in the first instance as the immediate requirements of the company in con- 
nection with the new construction and the acquisition of its property, in- 
cluding the stocks hereinbefore referred tc, will be provided by the issuance 
of the 10-Year 6% % Secured bonds, due 1934, the 7% Cumulative Preferred 
stock and the Common stock. Series A bonds to the extent of $1,750,000 
may be issued only up to 75% of such cost or value. 
Earnings, 12 Months Ended. 
(Columbia Ry., Gas & Electric Co. and Subs., incl. Parr Shoals Power Co. 
and Columbia Gas Light Co.) 








Dec. 31 '22. Dec. 31 '23. June 30 °24- 

Operating revenue aoe Sas a _ $1.383.475 $1.515,169 $1.558.370 
Oper. inc., after exp., maint. & taxes. $543,022 $695,381 $754,763 
Other income-- é dh ko a ata ce 7.535 4,539 4,752 
RE ee $550 .557 $699 .920 $759,515 
ey oi cede hdugmae at 335.485 335.517 340.764 
Bal. avail. for divs., deprec’n, &c__ $215,072 $364 .403 $418.751 


There is now controlled for the purpose of delivery to Broad River 
Power Co. over 93.6% of the total of Columbia River Ry., Gas & Electric 
Ce. Pref. and Common stocks, and Parr Shoals Power Co. Pref. stock. 
Present financing provides for the purchase of 100% in each instance. 

Control and Management.—Broad River Power Co. is controlled by Gen- 
eral Gas & Electric Corp. through ownership of the entire outstanding Com- 
mon stock and the properties are under the management of the W. 8. Bar- 
stow Management Association, Inc.—V. 119, p. 2177. 


California-Oregon Power Co.—Tenders.— 

The Mercantile Trust Co., trustee, San Francisco, Calif., will until 
Nov. 25 receive bids for the sale to it of 7° 20-Year Sinking Fund Conv. 
Gold debentures, due May 1 1944, to an amount sufficient to exhaust 
$18,750.—-V. 119, p. 1629. 

Cedar Valley (lowa) Electric Co.— Merger.— 

See Central Iowa Power & Light Co. bclow.—V. 100, p. 1754. 


Central Arizona Light & Power Co.—-New Control.— 





See American Power & Light Co. above.—V. 119, p. 2067. 
Central Illinois Light Co.—Pref. Stock Offered.— 


Hodenpyl, Hardy & Co., New York, and Chas. W. Scranton 
& Co., New Haven, are offering at 9214 and div., to yield 
644% a block of 6% Cumul. Pref. (a. & d.) stock. This 
does not represent new financing, the stock having been 
purchased from Commonwealth Power Corp. 


Dividends payable Q.-J. Callable at 105 and div. 


Transfer agents, 
Hodenpyl, Hardy & Co., Inc., 


New York, and company’s office, Peoria, 
lll. Registrars, Bankers Trust Co., New York, and Dime Savings & 
Trust Co., Peoria, Il. Exempt from the Illinois State personal tax. 
Dividends free from the normal Federal income tax. 

Company .—Incorp. in Illinois. Manufactures and sells without compcti- 
tion, electricity for light and power, and also gas and steam heat in the 
cities of Peoria and Pekin, Ill. Electricity is also furnished directly or 
through the distribution lines of other companies to more than 40 sur- 
rounding cities and towns. 

The electric system includes central steam stations at Peoria and Pekin 
with a total generating capacity of 44,800 h.p. Electricity is supplied to 
33.092 customers over 3.100 miles of transmission and distribution lines. 

Company has a favorable long term contract for the purchase and ex- 
change of power with the Illinois Electric Power Co., which is constructing 
a 61,300 h.p. steam station on the Illinois River opposite Peoria, to be 
completed before the end of 1924. The ultimate capacity, however. will 
be upwards of 100,000 h.p. That company is also bu'lding 65 miles of 
high tension transmission lines to be cperated at 132,000 volts pressure, 
to connect the new station with the distribution systems of the Central 
Illinois Light Co. and of the Illinois Power Co. at Springfic ld, 65 mils 
south of Peoria, hich will form an intereccnnected power system with as 
combined generating capacity of 113,800 h-p. 


The gas propertics, located at Peoria, have a combined daily capacity 
of 4,900,000 cu. ft. of gas, with a storage capacity in 4 holdors of 2.416.000 
cu. ft. The gas service of the company is expanding into many new fi lds. 


Gas is distributed through 216 miles of hig 
2,984 customers in Peoria and Pekin 

The business sections of Peoria and Pekin are served with steam for 
heating the large buildings and business establishments. Over 482 custom- 
ers are connected to the 5 miles of steam mains and consume 433,000,000 
pounds of steam yearly. 

Capitalization Sept. 30 1924— 
Common stock, paying 6% dividends 
Preferred stock, paying 6% dividends 
Pref. stock. paying 7“ dividends- 

Ist & Ref. (now Ist) Mtge. 5s 


and low pressure mains to 


Authorized. Outstanding. 
$10,000,000 $5,123,200 
10,000,000 { 


1.121.700 
($5,377,100 


awed { 
do Sea ba Ss bre site oes _...+$15,000,000 ¢ 2,896,500 
do |) eee j {| 872,400 
Earnings, &c., for Calendar Years. 
Net Avail. for Preferred 

Gross After Divs.,Replis. Stock Gas Electric 

Earnings. Tazes. & Deprec. Dividends. Sales. Sales. 
; (Cu. Ft.) (Kw. Hrs) 
1913__--1,198.839 642,030 333,825 150,000 388,669,800 15,085.693 
1915__--1.355.478 816.389 481,860 150,000 423,567,900 18,740,834 
1917___-1,626,982 888.099 556,065 150,000 474,956.600 30,036.222 
1918__--1,909,789 796,423 425,415 150,169 542,084,300 49,870,353 
1920___-2.728,584 951,233 569,548 151.694 648,073,900 66,.789.843 
1921_-_-2,713,915 1,049 ,90: 635.349 170,268 598,.172.000 52,927,344 
1923 ___-3.520.535 1,463,060 992,077 266,754 663,715,000 89,467,309 
1924*___3,568,808 1,530,417 1,023,975 284,521 695,557,900 83,788,574 


* Year ended Sept. 30. 
Control & Management.—All Common stock is owned by the Common- 
wealth Power Corp.—V. 118, p. 3202. 


Central Iowa Power & Light Co.—Bonds Sold.—A. C. 
Allyn & Co., Inc., and Stroud & Co., Inc., have sold at 100 
and int. $6,500,000 Ist Mtge. Gold bonds 6% Series A. 

Citizens Gas & Electric Co. (of Waterloo and Cedar Falls, 
Ia.) Ist & Ref. Mtge. 5% Gold bonds due Jan. 1 1926 will 
not be called for payment prior to maturity, but will be 
accepted by A. C. Allyn & Co. at 101 and int.in payment 
for bonds of the above issue. 


Dated Nov. 1 1924: due Nov. 1 1944. Denom. $1,000 and $500c*. 
Red., all or part on any int., date on 45 days’ notice, at 105 and int. up to 
and incl. Nov. 1 1934, this premium of 5% of the principal decreasing at 
the rate of % of 1% of the principal on each May | thereafter. Principal 
and int. (M. & N.) payable at New York, Chicago or Philadelphia. Central 
Trust Co. of Illinois, Chicago, trustee. Int. payable without deduction 
for normal Federal income tax not to exceed 2%. Penna. four-mill tax, 
Conn. four-mill tax, Maryland 4'%-mill tax and Mass. 6% income tax 
refundable. 

Listing.—Bonds are listed on the Chicago Stock Exchange. 

Data from Letter of Pres. M. W. Stroud, Philadelphia, Nov. 10. 

Company.—Incorporated in Delaware Oct. 29 1924. Will own and 
operate the electric light and gas prop ties now owned and operated by 
the Citizens Gas & Electric Co. (V. 

Co. (V. 100. p. 1755), and North-rn lowa Gas & Electric Co. (V. 114, p. 
2477). furnishing without competition electric light and power in 47 com- 
munities in central and northern Iowa. including the cities of Waterloo, 
Hampton, Charles City, Eagle Grove, Clarion and Humboldt. Company 
will also manufacture gas in Waterloo and Eagle Grove, and will distribute 
i in these cities and in Cedar Falls. Total population is estimated at 


105, p. 1106), Cedar Valley Electric | 


| 000,000, with its present capital of $195,000,000. 


bonds of Series A will be issued | 


3,561,400 | 


| and So th Missouri towns. 








approximately $200,000. In addition, company will supply electric 
energy, under a favorable contract expiring in 1934, to the Northeastern 
Iowa Power Co., which serves a population estimated at 100,000, and has 
approximately 8 000 customers. 
Capitalization Outstanding upon Completion of Present Financing. 
Ist Mtge. Gold bonds, 6% Series ‘“‘A’’ (this issue) $6,500,000 
% Conv. Gen. Mtge. Gold bonds-_-_.............-..---- 1,000,000 
ie. 3... f eee 1,788,800 
ommon stock (no Py value) 3 é cane a 40,000 shs. 
Securuly.—Secured by a direct first mortgage on all the fixed property 
to be owned. The reproduction cost new, less accrued depreciation of 
the property to be owned, as recently determined by independent public 
utility engineers and appraisers. is $14,189,837. 
Earnings of the Properties to be Owned—12 Mos. Ended Aug. 31 1924. 

Loatec alee og NC ERE Oe Tp ey eee Oy eee $1,912,386 
Oper. exp. (incl. current maint. & taxes other than Fed. taxes)__ 1,130,660 


‘ $781,726 
Annual interest charges on outstanding Ist Mtge. Gold bonds, 
6% Series ‘‘A’’ (this issue)______ __ $390,000 
Property.—The electric generating equipment will consist of four hydro- 
electric plants, four main steam generating stations and four auxiliary steam 
generating stations, having a total capacity of 26.481 k. w., with adequate 
boiler and steam turbine facilities. The hydro-electric generating plants 
are located at Humboldt, Rutland, Charles City and Nashua, and the 
principal steam stations are at Waterloo, Charles City Eagle Grove and 
Spirit Lake. The aggregate sales of electric energy for the year 1923 
were 25,680,027 k. w. h., this energy being distributed by means of 490 
miles of high tension transmission lines and the necessary distribution 
lines to its 23,800 electric customers. The gas manufacturing plants at 
Waterloo and Eagle Grove have a daily rated production capacity of 
3,444,000 cu. ft., distributed by means of 163 miles of gas mains of ample 
—. sales for the year 1923 being 321,810,700 cu. ft., to more than 11,800 
customers. 


Growth of the Business Done by the Properties now Being Acquired—Cal. Years. 


~ 


7 
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Kilowatt No. of 

Hours Gas & Elec. Gross Net 

Sold. Customers. Earnings. tog 
6 16,890,898 25.729 $1,176,492 $357,179 
EL «crea ome aie 18,962,356 29.499 1,392,208 483 .363 
eo 23.258 .318 31.129 1,704,651 571,415 
anise okacune me wane 19.987 446 31,858 1,706.289 565,256 
1922......------+-- 22,053 867 33.073 1,773,502 646.297 
a Sk 25,680,027 34.634 1,875,958 749,923 


Franchises.—All franchises under which the properties are operated are 
satisfactory in form and without burdensome restrictions. 

Maintenance, Renewal & Sinking Fund.—Company covenants while 
any Ist Mtge. bonds are outstanding, to pay to the trustee on Nov. 1 1925 
and on each Nov. 1 thereafter, a sum in cash equivalent to the amount 
by which 10% of its gross operating revenue (as defined in the mortgage) 
for the 12 calendar months ending Aug. 31 of each such year exceeds tho 
cost during the same period of maintenance, repairs, renewals and replace- 
ments to the mortgaged property. The moneys paid into this fund may 
be used at the option of the company for extensions and improvements to 
the mortgaged property against which no additional bonds may be issued 
o-— (or) for the retirement of Ist Mtge. bonds at or below the redemption 
price. 

Management.—Company will be controlled by American Gas Co. Ameri- 
can Gas Co. controls and operates electric light and power and gas prop2rties 
located in seven States, ssrving a population estimated at 1,000,000, in- 
cluding the Philad«Iphia Suburban Gas & Electric Co., Luzerne County 
(Pa.) Gas & Electric Co., Rockford (1ll.) Gas Light & Coke Co., and the 
Burlington (Vt.) Light & Power Co. 


Central Power & Light Co.—Acquisition.— 

The company recently purchased the Mammoth Spring Electric Light & 
Power Co., and will enlarge the properties and extend the lines. Dam 
No. 2 on Sp*ing River will be reconstructed and a new dam will be built 
below Dam No. 3, which furnishes energy to a number of North Arkansas 
Transmission lines will be extended to Hoxie 
and Walnut Ridge, Ark., on the south. 

The name of the Mimmoth Spring Electric Light & Power Co. has been 
changed to Mammoth Spring Power Co.—V. 119, p. 328. 


Chicago North Shore & Milwaukee RR.— Stock.— 

The company is offering to its employees and customers, at par ($100), 
$1,000,000 additional 7% Prior Lien stock. A year ago the company sold 
$1,500,000 of Prior Lien stock under the customer-ownership plan.— 
V. 119, p. 1952. 


Christiania Tramways Corp. (Aktieselskapet Kris- 
tiania Sporveier).— Noles Offered.—White, Weld V Co.; 
Blair V Co., Ine., and Brown Brothers V Co. are offering 
at 100% and int. to yield about 4 , $1,400,000 2-Year 
5% Gold note, unconditionally guaranteed by the City of 
Christiania (Norway) as to principal and interest by endorse- 
ment. 

Dated Oct. 1 1924; due Oct. 1 1926. Principal and int. (A. & O.) 

ayable in New York at the office of National Bank of Commerce in New 

Work, fiscal agent, in United States gold coin without deduction for any 

Norwegian taxes, present or future. Certificates of enaher nous in the 

above note, with interest warrants, in the denomination of $1,000. 

Data from Information Furnished by the Mayor of Christiania and 
the President of the Christiania Municipality & Tramways Board 
Securily.—The note is unconditionally guaranteed as to principal and 

interest by endorsement by the City of Christiania. The company agrees 

that during the life of the note it will issue no other loan entitled to priority 
over this note. 

Christiania.—The City of Christiania, founded in 1624, is the capital 
and largest city of Norway and is the principal port and the leading financial 
and commercial centre of the kingdom. 

The city has always enjoyed high credit and prior to the war it borrowed 
abroad at the low rates of 4% and 444%. In each of three fiscal years 
ended June 30 1921-1923, revenues have been substantially in excess of 
total expenditures and the budget for the fiscal year ending June 30 1925 
has been balanced. There is no record of any default ever having occurred 
on the indebtedness of the City of Christiania. 

Company.—Christiania Tramways Corp., 51% of whose stock is owned 
by the City of Christiania, was organized May 1 1924 as a consolidation 
of two privately owned companies. It does all the street railway business 
in the city, serving a population estimated at about 260,000. The business 
has been conducted at a substantial profit, dividends of not less than 6% 
having been paid on the stocks of the constituent companies in each of 
the past five years. 


Citizens Gas Co., Iron Mountain, Mich.—Sale.— 
See Iron Mountain Gas Co. below.—V. 117, p. 1352. 


Citizens Gas & Elec. Co., Waterloo & Cedar Falls, Ia. 


See Central Iowa Power & Light Co. above.—V. 105, p. 1106. 
Colorado Springs Light, Heat & Power Co.—Receivers. 


For the purpose of giving the bondholders of the company title to the 
property so that they can deliver the city distribution system to the munici- 
pality in accordance with the agreement arrived at (V. 119, p. 945), the 
U. Z. District Court at Denver has appointed J. Frank Dostal, Gen. Mgr., 
and Ivor Wingren of Denver receivers. The question of the disposition 
of the company’s distribution system outside the city and of its gas system 
has not been settled, and the bondholders are still negotiating with the city 
in an effort to get it to take over all the property of the company.—V. 119, 
p. 1286, 945. 


Commonwealth Edison Co.—J/nterests Acquire Control of 
C. T. C. Safe Deposit Co.— 
See that company under ‘‘Industrials’’ below.—V. 119, p. 2069. 


Consolidated Gas Co., N. Y.—Anniversary.— 

The company on Nov. 10 celebrates its fortieth anniversary and furnishes 
as an indication of its growth a comparison of its original capital of $45,- 
The company received 





its charter from the State on Nov. 10 1884. 
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At the present time there are 22,000 holders of the company’s Common 
stock and 38,000 of the Preferred. In the latter classification are customers 
and employees of the company.— V. 118, p. 3082, 2442. 





Consolidated Gas, Electric Light & Power Co. of | 


Baltimore.— New Common Stock Certificates Ready.— 

The Common stockholders were advised by the Treasurer. John L. Bailey, 
on Oct. 21 that the company will forthwith issue new certificates for Com 
mon stock without par value in exchange for now outstanding certificates 
for Common stock with a par value of $100 per share, in accordance with 
charter amendments adopted that day. 
value Common stock wil! be issued for 4 times as many shares as the number 
ef $100 par value shares represented by the surrendered certificates. 


The stockholders in order to receive the new certificates for no par value | oF the consolidated company for each share of such Common stock held 


Common stock can either send their old certificates to the New York Trust 
Co., 100 Broadway, N. Y. City, or to the Continental Trust Co., Conti- 
nental Bidg., Baltimore, Md., who will issue the new certificates in ex 
change.— V. 119, p. 2068. 


Daytona Public Service Co.—New Control.— 
See American Power & Light Co above.—V. 115, p. 1638. 


Detroit Edison Co.—T7o Retire 8% Debenture Bonds.— 

The company will redeem the entire issue of 10-Year 8% Conv 
Debenture bonds, series of 1931, at the office of Bankers Trust Co., 16 Wall 
8t.. N. Y. City. on Jan. 10 1925 at 103 and int. to said date. 

The bonds are convertible, at the option of the holder, into stock at any 


time on or prior to Jan. 9 1925, when this right will absolutely expire. 


Upon surrender of any bond for conversion at the trust company the com 
any will deliver a certificate or certificates for shares of the par value of 
100 of its full paid capital stock at the rate of one sha 

principal amount of each bond so surrendered. In case of such conversion 

the accrued interest on the bonds so surrendered and the dividends on the 
stock to be issued will be adjusted as of the date of conversion, so that both 
interest and dividend will not be paid for the same period. 


For the convenience of holders residing in Michigan the bonds may be | 


surrendered either for conversion or redemption at the office of Security 
Trust Co., Detroit, Mich.—V. 119, p. 1960, 1847. 


Eastern Massachusetts Street Ry.—FHarninas. 
—Quar. End. Sept. 30— 
1924 ¢ 





Period— 
Total car mileage__ 
Railway oper. revenue 
Railway oper. expenses 


1924. 
5.025.459 586434 
682 347 


329 2.072 : 5.702.6 
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Net from operations 353 
Operating income_ - ; 4.511 
Gross income 34,499 606. 
Deduetions_— 923 } 31! °9 
Dividends 3.704 215.1% 722 


aa 
Deficit— _- 
—V. 119, p. 2063. 
Eastern Texas Electric Co. (Del.).—S/ock 


Secretary Henry T. 
dated Nov. 6, says: 
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$240,438 2,943 $145,2% 


- 
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Offered.— 


The plan submitted to stockholders of the Eastern Texas Electric Co. | 


(Texas) under date of March 1 1924 (V. 118, p. 2303). providing for the 


issue of Preferred and Common stock of the Delaware Corporation in ex- | 


change for similar classes of stock of the Texas Corporation, has been suc- 
cessfully consummated. 

As a result, your company controls, through stock ownership, Eastern 
Texas Electric Co. (Texas), Port Arthur Ice & Refrigerating Co. 
Lake Charles Electric Co., Inc. These companies do the entire electric 
light and power business in Beaumont and Port Arthur, Texas, an ice 
business in Port Arthur. the entire electric railway business in Beaumont. 
operate a high speed interurban electric railway between Beaumont and 
Port Arthur, and do the electric licht, power, gas, street railway, ice and 
water business in the City of Lake Charles, La. 

In order to finance its purchase of the capital stocks of Port Arthur Ice 
& Refrigerating Co. and Lake Charles Electric Co., Inc., and to provide 
those companies with additional funds for construction requirements and 
working capital, the company borrowed $775,000 from banks. Part of 
this indebtedness has already been retired and will be further reduced from 
the proceeds of the sale of its 7% Pref. stock, Series ‘‘A,’’ approximately 
$250,000 of which is being sold to employees and customers of the sub- 
sidiarv companies in Beaumont and Port Arthur, Texas, and Lake 
Charles, La. 

It is proposed to offer to Common stockholders at this time out of the 
authorized but unissued 20,000 shares of Common stock without par value. 
which the directors have authority to issue without further action of the 
stockholders, additional Common stock on a basis of one new share for each 
four shares outstanding. This stock is to be offered to Common stock 
holders of record Dec. 1 1924 at $50 per share. Rights expire Jan. 2 1925 
Based on the number of shares of Common stock now outstanding, includ 
ing certificates of deposit for Common stock, there will be issued 12.621! 
shares. The proceeds from this offering of additional Common stock will 
amount to at least $631,075, which will be used to retire the remaining 
bank debt and leave available funds for financing additional construction 
requirements of the subsidiary companies. 

The holders of the unexchanged outstanding $25,300 Common stock of 
the Texas Corporation and of the outstanding $350,400 of 5-Year 7% 
Conv. gold coupon notes due May 1 1925 of the Texas Corporation stil] 
have the privilege of exchanging such securities for Common stock of the 
Delaware Corporation and to the extent that such Common stock is issued 
in exchange for such securities prior to Dec. 1 1924, the actual number of 
shares of additional Common stock to be issued will be increased accordingly 
so that such holders who make the exchange prior to Dec. 1 1924 will have 
ae Fight to subscribe for the Common shares on the terms above stated. 
—V.119, p. 1624. 


Edison Electric Illuminating Co. of Boston.— Stock.— 

In approving the issuance bv the company of 77.857 additional shares 
of Capital stock (par $100). at $155 a share. the Massachusetts Department 
of Public Utilities in its order provided that the proceeds from the sale of 
the stock be applied as follows: $1.250.000 to retiring floating indebtedness 
incurred in payment of the Boston Electric Light Co. bonds and the balance? 
to the payment and cancellation of an equa! amount of the obligations of the 
compeny represented by its promissory notes outstanding. See V. 119, p. 
2179. 


Electric Investors, Inc.—Consolidation, &c.— 
See Electrical Utilities Corp. below. 


Electrical Utilities Corp.—T7o Merge with Electric In- 
vestors, Inc.—Rights to Subscribe, &c¢.— 

An agreement for the consolidation of the Electric Investors, Inc., with 
Electrical Uti'ities Corp. has been executed subject to the approval thereof 
by the stockholders of the two companies. By the provisions of this agree- 
ment the consolidated corporation is to be called Electric Investors, Inc.., 
and is to have an authorized capital stock consisting of 50.000 shares of 
Pref. stock and 1,000,000 shares of Common stock, all shares without par 
value. The Pref. stock is to be entitled in preference to the Common stock 
and limited to cumulative dividends at the rate of $7 per share per annum, 
and in any distribution of assets other than by dividend from surplus or 
profits to $100 per share and accrued dividends. It is to be redeemable. 
at the option of the company, at any time at $110 per share and accrued 
dividends. 


A circular letter to the stockholders of Electrical Utilities 
Corp. says in substance: 

Electric Inve tors, Inc. (of Maine), all the securities of which are owned 
by Electric Bond & Share Co. and certain associates, has authority under 
its charter to engage in a business similar to that of your corporation. It 
is free from debt except indebtedness incurred in connection with its organi- 
zation and it has no Pref. stock outstanding. Its assets consist of $1,125,000 
in cash and the right to call for the payment of $10,125,000 more, in accord- 
ance with the terms of subscriptions for its Common stock. It has out- 
standing and subject to be issued under these subscriptions 562.500 shares 
of its Common stock in addition to qualifying shares held by its directors. 

The consolidation agreement = that upon such consolidation be- 
coming effective the registered holder of each share of the Pref. stock of 


re for each $100 in | 


—9 Mos. End. Sept. 20— | of Electric 
923. | 


| be nec 


Graham, in a letter to the Commor stockholders, | 


and | 








Electrical Utilities Corp. shall be entitled to receive upon surrender thereof 
one share of the Pref. stock of the consolidated company, the registered 
holder of each share of the Common stock of Electrical Utilities Corp. shall 
be eatitled to receive upon surrender thereof 5 shares of the Common stock 
of the consolidated company and the holders of option warrants for the 

urchase of shares of the Common stock of Electrical Utilities Corn. shall 
»e entitled to receive upon surrender thereof warrants entitling the holders 
thereof to purchase on or after March 1 1925 a total of 25,000 shares of the 





| Common stock of the consolidated company at $20 per share. ' 


It also provides that each registered shareholder of the consolidated 


, | company is to have the richt (to be evidenced by subscription warrants 
The new certificates for no par | ©2™pany 1s to ha h DP 7 ) 


until Dec. 31 1924 to subscribe for 7% shares of the Common stock of the 
consolidated company for each share of its Pref. stock held by him at the 
time the consolidation becomes effective and 3 shares of Common stock 


by him at that time, in each case at $20 per share. This will permit the 
holder of each share of the Pref. stock of Electrica! Utilities Corp. which 
participates in the consolidation to purchase 7% shares of the Common 
stock of the consolidated company and the holder of each such share of 
the Common stock of the Electrical Utilities Corp. to purchase 15 shares 
of the Common stock of the consolidated company. 

Each subscription warrant, with the subscription thereon duly executed, 
must be actually received. and the first installment (10° of the subscription 


Gold | price of the shares) thereby subscribed for must be actually paid in New 
) 


York funds at the agency of the consolidated company, 71 
New York City, before the close of business on Dec. 31 1924. 
Any holder of a subscription receipt desiring Common stock of the con- 
solidated company before his sunscription has been paid in full may split 
his subscription receipt into several intezral parts and by paying the sub- 
scription price provided for in any part in full will be entitled to receive 
upon the part so paid in full the shares of such Common stock represented 

thereby 
Upon the completion of the consolidation the consolidated company will 
have outstanding 15,000 shares of its Pref. stock and 112,500 shares of its 
Common stock (in addition to the directors’ qualifying shares), and it will 
be obligated to issue 562.599 shares more of its Common stock in accordance 
with the terms of the subscriptions and 25.000 shares thereof in accordance 
with the terms of the option warrants. All subscriptions to shares of Elec- 
tric Investors, Inc., heretofore made will be canceled and new subscriptions 
to shares of the consolidated company will be accepted from the subscribers 
or their nominees in lieu thereof, but the present subscribers to the stock 
: nvestors, Inc., have waived their right to make such subscrip- 
the shares of the consolidated company to such extent as may 
sssary to enable the consolidated company to comply with the privi- 
lege to subscribe to its stock, given as stated above to the stockholders at 
the time of the consolidation, with the result that the consolidated com- 
pany will not be required to accept such subscriptions for a total of more 
5 hares of its Common stock. The assets of the consolidated 


than 562,500 
company will consist of the assets of Electrical Utilities Corp., and in 


Broadway, 


tions to 


| addition, $1,125,090 in cash and the right to call for the payment of $10, 


125,000 more as provided by the sub-criptions.—V. 119, p. 1961. 


Bonds Sold.—Myron 8S. Hall & Co., 
New York, have sold at 95 and int., to yield 634%, $1,000,- 
0OO Ist & Ref. Mtge. 6% Gold bonds. 


Dated Oct. 1 1924; due Oct. 1 1954. Denom. $1,000 and $500 c*. 
Interest payable A. & O. in New York without deduction for normal 
Federal income tax not in excess of 2%. Red. all or part on any int. date 
at 105 and int. beginning April 1 1929, the callable price decreasing 1% 
each 5-year period thereafter to maturity. Free of Penna. 4-mill tax. 
Equitable Trust Co., New York, trustee. 

Data from Letter of President A. R. Myers, Erie, Pa., Nov. 3. 

Company.—Incorp. Sept. 27 1924 and took over (per plan in V. 118, p. 
1770) the property formerly owned and operated by the Buffalo & Lake 
Erie Traction Co. in the City of Erie, Pa., and adjacent townships. Com- 
pany does the entire street railway business in the city and certain suburbs 
serving a population estimated at 125.000. Company owns and operates 
a total of about 67 miles of modern electric street railway lines in Erie, Pa. 
Also owns and operates 100 passenger cars together with adequate and up- 
to-date operating properties including car shops, barns, &c. Company 
operates without competition under an &c. fare or 6 tickets for 45c. 


Capitalization— Authorized. Outstanding. 
Common shares (no par value) : 60.000 60.000 
Preferred stock, 7% cumulative (par $100) $1,500,000 $1,050,800 
First and Refunding Mortgage 6% gold bonds____ 5,000,000 1,000,000 
Underlying bonds ($861,800 Erie & Sub. Ry. and 

$872.000 Erie El. Motor bonds) *1 733,800 

* The sinking and improvement funds on the two underlying mortgages 
are equivalent to $60,000 per year. 

Securily.—Secured by a first mortgage on essential parts of the system 
and a direct mortgage upon the remainder of the physical property subject 


Erie Railways. 
= 


| only to the underlying mortgage bonus. 


Valuations.—The P. 8S. Cormission of Pennsylvania fixed a valuation 
as of Oct. 12 1920 of $4,100,000 for the property, which, plus net capital 
expenditures since that date to Aug. 1924, amounts to nearly $5.500.000. 

Earnings.—\In each year since 1911 the earnings of this property applicable 
for interest, maintenance, renewals and replacements have been in excess 
of the total amount of bond interest, including this issue, and for the past 
six years have averaged over twice such requirements. 

The net income available for the payment of interest on these bonds was 
$282.710 for the 12 months ended June 30 1924, or approximately 4% times 
the annual interest requirement. Annual net income available for these 
charges averaged $227,800 during the six years ended Dec. 31 1923 and 
was as follows in each year: 1918, $271,489; 1919, $176,748; 1920, $254,823; 
1921, $177.432: 1922. $196.771: 1923, $290.359. 

Purpose.—Proceeds will be used to reimburse the company in part for 
the cost of additions and improvements under the first lien of the mortgage 
and for other corporate purposes. 

Power Contract.—Electric power sufficient for operation of the company's 
present faciiities and future requirements is contracted for at advantageous 
rates under long term agreements with the Erie Lighting Co. and with the 
Niagara Lockport & Ontario Power Co. through the Buffalo & Erie Ry. 

Maintenance and Renewal Funds.—Company covenants to pay to the 
trustee on or before April 1 in each year beginning with 1929, as a mainte- 
nance and renewal fund, an amount of money as follows: For the years to 
April 1 1934, 2% of the railway operating revenues from all sources for the 
preceding calendar year: for the years thereafter to maturity, 5% of the 
railway operating revenues. This fund may be used and applied for im- 
provement, repairs, renewals, betterments and additions, against which 
no Ist & Ref. Mtge. bonds may be issued. This fund may, however, be 
used for the purpose and retirement of lst & Ref. Mtge. bonds at not ex- 
ceeding the then redemption price. 

Franchises.—The franchise situation is satisfactory. All franchises, 
except in minor exceptions. are for an indeterminate period, which under 
the Pennsylvania law, in the opinion of counsel, make the franchises per- 
petual.—V. 119, p. 1732, 1624. 


Flatbush Gas Co., Brooklyn, N. Y.—Sale.— 
See Brooklyn Edison Co., Inc., above.—V. 118, p. 3084. 


Gardner-Templeton Street Ry.—Fares.— 

The company has abolished the 5-cent zone fare collection system in 
Templeton and East Templeton, Mass., and put into effect a minimum 
fare of 10 cents.—V. 119, p. 1064. 


Gary (Ind.) Street Ry.— Acquires Bus Line.— 

The company has purchased the bus line operating between Hammond 
and Crown Point, Ind. Three buses are now in operation between the two 
towns.—V. 118, p. 2304. 


General Gas & Electric Co.—T7enders.— 

The New York Trust Co., trustee, will until Nov. 28 receive bids for 
the sale to it of 7% Sinking Fund Gold bonds, Series ‘‘A,’’ due Sept. 1 1952, 
to an amount sufficient to exhaust $21,113, at prices not exceeding 105 
and interest.—V. 119, p. 1740. 


Great Falls Power Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until 
Dec. 10 receive bids for the sale to it of lst Mtge. bonds dated Mes 11911 
to an amount sufficient to exhaust $149,033, at a price not exceeding 1074 
and interest.—V. 118, p. 2579. 
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Holyoke (Mass.) Street Ry.—To Sell Plant.— 

The directors voted on Oct. 28 to sell the company’s power plant on the 
Connecticut River to the Turners Falls Power & Electric Co. and make 
contracts with the latter company for energy for operating the electric 
railway system. The sale price is said to be $400,000. The stockholders 
will meet Nov. 18 to take action on the plan.—V. 119, p. 1732. 


Home Telephone & Telegraph Co., Fort Wayne, Ind. 
—Bonds Sold.—Fletcher American Co., Indianapolis; Wm. 
L. Ross & Co., Ine., Chicago, and Security Trust Co., 
Detroit, have sold at par and int. $500,000 Ist Mtge. 6% 
Gold bonds, Series “‘A.’’ 

Dated July 2 1923. Due July 2 1943. Int. payable J. & J. at First 
National Bank, Fort Wayne, Ind., trustee, without deduction for any 
norma! Federal income tax not to exceed 2%. Red. all or part on 60 days’ 


notice on or after July 21933 at 103 andint. Denom. $1,000 and $500 c*. 
Issuance.—Authorized by the Indiana P. 8. Commission. 


Capitalization— Authorized. Outstand’g. 


First olortgage 6° Gold bonds, Series ‘‘A’’________ $1,000,000 $500 ,00G 
Preferred stock, 7% cumulative________________-_ 1,500,000 1,084,400 
ENS 8 eS EDD, 750,000 750,000 


Data from Letter of Frank E. Bohn, Vice-Pres. & Gen. Mgr. of Co. 

Company .—Incorp. in 1896 in Indiana. Is now operating without com- 
petition under an indeterminate permit granted by the Indiana P. 8. 
Commission. Company owns the telephone plant and distributing systems 
in Fort Wayne and New Haven pom long-distance lines radiating from 
Fort Wayne 25 to 50 miles, connecting with other telephone systems, 
Population, 110,000. Has over 25,000 customers as compared with less 
than 10,000 customers in 1914. 

Purpose.—Entire proceeds will be used for extensions and improvements 
> yeast and distribution system. 

Security and Valualion.—Secured by a first mortgage on all the property 
now or hereafter owned. The value of the company’s property for rate- 
making purposes was fixed by the P. 8. Commission as of May 1 1923 at 
$2,440,000, and subsequently $890,000 has been expended for extensions 
and improvements, making a total to date of approximately $3,250,000. 

Earnings.—Net earnings for the 12 months ending Sept. 30 1924 avail- 
able for interest charges, were $282,896, and for the calendar year 1923 
were $251,801. For the five years ending Dec. 31 1923 such earnings aver- 
aged approximately five times the interest charges on these bonds. 


Indiana Bell Telep. Co.—Revocation of Charter Asked.— 

A motion to dismiss a suit now pending against the company, filed by 

the State of Indiana, which seeks the revocation of the charter of the com- 

any and the appointment of a receiver, was overruled by Judge T. J. Moll 
Superior Court at Indiana Oct. 28.—V. 119, p. 461. 


Indiana Columbus & Eastern Trac. Co.—Branch Line. 
The receiver recently asked authority of the Ohio P. U. Commission for 
ermission to abandon and sell the branch road running from Dayton to 
nion City. This action was in accordance with an order of Federal Jud¢2 
Killits of Toledo, ordering sale of this line. A request has been filed by the 
Dayton-Columbus Transportation Co., a subsidiary, for a certificate to 
operate a bus line between Dayton and Union City by way of Greenville, 
between Dayton and Brookville and between Urbana and West Jefferson. 
(‘Electric Railway Journal.’’)—V. 119, p. 324. 


Indianapolis Light & Heat Co.—New Officers.— 

New officers of the company follow: Walter C. Marmon, Pres.: Charles N. 
Thompson, Ist V.-P.: Thomas Neil Wynne, 2d V.-P.: and Norman A. 
Perry, Sec. Messrs. Marmon, Wynne and Perry were also elected directors. 

Changes in officers were made necessary by the deaths during the year 
of Charles C. Perry, Pres., and Thomas A. Wynne, V.-P. & Gen. Mgr.— 
V. 118, p. 1671. 


Interborough Rapid Transit Co.—Fquipment Trusts.— 

The New York Trust Co. has been appointed trustee of an issue of 
$2,850,000 6% Equipment Trust Gold certificates, Series ‘‘C,’’ dated 
Nov. 1 1924.—V. 119, p. 2172. 


Inter-Mountain Water & Power Co., Denver.—Bonds 
Offered.—The Frank C. Evans Co., Denver, Colo., are 
offering at prices ranging from 96 and int. to 9934 and int., 
to yield from 7.15% to 7.60%, according to maturity, 
$600,000 Ist Mtge. 7% Serial Gold bonds. 


Dated July 1 1924: due July 1 1926 to 1935. Principal and int. (J. & J.) 
payable in New York exchange at the International Trust Co., Denver, 
Colo., trustee. Federal income tax, 2% normal tax paid by company. 
Non-callable until after July 1 1926. Thereafter at 103 and int. on any 
int. date after 60 days’ notice, in the inverse of their numerical order. 
Denom. $100, $500 and $1,000c*. 

Data from Letter of Pres. M. W. Weber, Denver, Nov. 1 1924. 

Company .—Organized to furnish water to the Salt Creek Field of central 
Wyoming, where the water has been found most unsatisfactory due to the 
heavy alkaline content and general filth. The cost has been excessive, 
ranging as hich as 10c. per barrel—distilled water for domestic consumption 
costing $3 15 per barrel. To remedy such a condition, the Inter-Mountain 
Water & Power Co. is bringing water from the Tisdale Artesian Well, a 
distance of 20 miles. This well is said to be the third largest in the world, 
flowing 133,000 barrels daily. 

The company operates under a certificate of necessity and convenience, 
issued by the Wyoming P. U. Commission. This certificate protects the 
company from competition from any other public utility company that 
might in the future attempt to provide water to this territory. Company 
holds perpetual easements on rights-of-way for all pipe lines now con- 
structed or at present provided for. 

Security.—First mortgage covers all property owned or constructed and 
also covers any other property acquired or that may be constructed during 
the life of these bonds. The value of the property as determined by com 
petent engineers excess of twice the amount of this issue; viz., 
$1 .293.423. 

Earnings.—Water is sold only at wholesale to the large operating com- 
panies. Contracts which have been made with these companies are evi’ 
dence that the earnings will continue to be largely in excess of all require- 
ments and during peak consumption will be in excess of ten times interest 
requirements—carrying unusual margins at all times. 

Purpose .—Proceeds will be used to extend the present system and provide 
additional distributing lines with the necessary reservoirs and buildings. 

Trust Fund.—Mortgage provides that there shall be maintained during 
the life of these bonds with the trustee, a sum of money out of earnings 
sufficient to pay 1% years’ interest in advance and to retire the next 
maturing bonds of the series. 

Sinking Fund.—In addition to the trust fund, there will be created a 
sinking fund to retire this issue in its inverse order at 103 beginning with 
the 1935 maturities. All earnings after paying operating expenses, trust 
fund and other charges and dividends on stock not in excess of 10% , must 
be placed in the hands of the trustee for the purpose of such retirement 
of bonds. 


International Power Securities Corp.——Vew Name.— 
See Italian Power Co. below. 


International Telephone & Telegraph Co.— Withdraws 
Italian Bid.— 


The company, according to a United Press dispatch from Rome, Nov. 7, 
has withdrawn from bidding for the Italian telephone concessions, negotia- 
tions for which have been going on for over two years. The reason for with- 
drawing is the rather difficult terms which the Italians put forward.—V. 119, 
p. 1963, 1849. 


Interstate Public Service Co.—Acquisition.— 

The Indiana P. 8. Commission has authorized the company to acquire 
the electric system of the Leesburg Electric Light & Water Co.—V. 119, 
p. 1952. 

Iron Mountain (Mich.) Gas Co.—Acquisition.— 

The company has applied to the Michigan P. U. Commission for per- 
mission to issue $350,000 of stock to take over the property of the Citizens 
Gas Co., Iron Mountain, Mich., and make improvements and extensions. 








is in 





It is proposed to use $192,800 of the stock to acquire the Citizens property~ 
The same property, it was brought out, was purchased by an individual 
buyer for about $21,000 recently. A Preferred issue of $150,000, if approved 
by the Commission, is to be used in building 6 or 8 miles of mains and ex- 
tending the plant's facilities te Kingsford. Mich. 

Despite the low figure, at which the property was recently sold by court 
order, the Commission values it at about $170,000 and the company holds 
it worth $176,234—(‘‘Gas Age-Record’’). 


Italian Power Co. (Del.).—Changes Name.— 

The stockholders and directors have decided that the name of the corpora- 
tion be changed to International Power Securities corp. 

President J. E. Aldred stated that while as indicated by the original 
name, the company was organized primarily to acquire securities and 
obligations of electric light and power companies operating in Italy, it 
had been decided to broaden the scope of operations to include other 
European countries and power and electric companies in this country as 
well.—V. 117, p. 1784. 


Jersey Central Power & Light Corp.—Farnings.— 


_ 12 Mos. Ended Sept. 30— 1924. 1923. Increase. 
Gross earnings.............. _. $5,155,020 $4,687,672 $467 ,348 
I ih i 1,688,226 1,404,118 284,108 

xBalance avail. for divs. & deprec. $848,335 


x After providing for annual interest requirements on total funded debt 
and estimated Federal income taxes.—V. 119. p. 1850, 1070. 


Laclede Gas Light Co.— Dividend Increased.— 

The directors have declared a quarterly dividend of $2 a share on the 
Common stock (par $100) thus placing the issue on an $8 annual basis, 
compared with $7 paid formerly. An extra dividend of $1 a share has 
also been declared on the Common stock to reimburse stockholders for 
the period when dividends were omitted.—V. 119, p. 1963, 1402. 


Manhattan Railway.New Directors.— 
James F. Hughes, William Dean Embree and John Nordhouse have been 
elected to the board of directors to fill vacancies.—V. 119, p. 1733, 1510. 


Massachusetts Northeastern Street Ry.—Bonds Extend. 

The Mass. Dept. of Public Utilities has approved the extension to July 1 
1934 of the maturity of $230,000 Ist Mtge. 5% Gold bonds of the Citizens’ 
Electric Street Ry. Co., which were payable Dec. 1 1920. and an increase 
from 5% to 6% per annum during the extension period.—V. 118, p. 1392. 


Maumee Valley Ry.—Foreclosure. 

Foreclosure of the mortgage and sale of the property of the company 
for which a receiver was appointed some weeks ago was ordered by Judge 
Martin in Common Pleas Court at Toledo Nov. 11 on motion of the Com- 
mercial Savings Bank & Trust Co. 

The company on Nov. 1 discontinued electric railway service. Its sub- 
sidiary, the Maumee Valley Transportation Co., immediately thereafter 
began the operation of a fleet of motor buses over the old railway route. 
—V.119, p. 1844. 


Morristown (N. J.) Gas Light Co.—— Merger.— 
See Public Service Electric & Gas Co. below.—V. 72, p. 630. 


Municipal Service Co., Phila.—Exrtra Dividend.— 

The dirctors have declared an extra div. of 40c. a share on the no par 
Common stock, payable Dec. 20 to holders of record Dec. 1. ‘The company 
has been making regular quarterly payments of 40c. a share on the stock, 
the last regular dividend having been paid last month. The extra payment 
wt spores somes the total disbursement for the year to $2 a share.— 

. 118, p. 1392. 


Nevada-California Electric Corp.—Earnings.—- 











12 Months Ended Sept. 30— 1924. 1923. 
Gross operating earnings----- -- .......-$4,438,934 $4,084,863 
Operating, general expenses and taxes. .. 2,278,542 1,893 ,823 

Operating profits__ pO ee ee eee $2,160,392 $2,191,039 
Other net earnings-----.----.-- lax soe Sakic tan OP i sa ‘ 53,124 31,970 

Total income___- ae aoe ee ee ee $2,213,515 $2,223,010 
I a in ii eel die ins Dad 1,107,928 1,031,598 
ERE eee ee eee e 342,793 325,525 
GS eae nee cee e eee ae 37,689 30,443 

RRS AR eee Pn pote where $725,105 $835,443 


—V. 119, p. 1290, 587. 


New Haven Gas Light Co.—New Directors.— 

George J. Bassett and G. Y. Gaillard, President of the New Haven 
Water Co., have been elected directors to succeed the late A. Heaton 
Robertson and the late Eli Whitney, respectively.—V. 118, p. 560. 


New York Central Electric Corp.—Franchises.— 

The corporation has applied to the New York P. 8. Commission for 
approval of franchises granted it by the town of Erwin and the villages of 
Bath and Hammondsport, Steuben County, and the town of West Sparta, 
Livingston County, N. Y.—V. 119, p. 2179 


Niagara Falls Power Co.- Acquisition. — 

The company has applied to the New York P. 8. Commission for per- 
mission to purchase all or any part, not less than a majority, of the capital 
stock of the Niagara Gorge RR. Co. The petition sets forth the belief 
that control of the road is necessary to protect riparian rights of the power 
company. (See also V. 119, p. 1403.).—V. 119, p. 1851. 


North American Light & Power Corp.— Noles Ready.— 

Permanent 30-year 7% Sinking Fund Secured Gold notes, due July 1 
1954, are now ready for delivery upon surrender of interim receipts at the 
office of the National Bank of the Republic, Chicago. Exchange of the 
interim receipts for definitive notes may also be made through any office 
of H. M. Byllesby & Co. See offering in V. 119, p. 75. 


North Boston Lighting Properties.—Slock Increase.— 

The stockholders will vote Nov. 17 on increasing the authorized Common 
stock by 28.000 shares of no par value. ‘The new stock will be offered to 
holders of the present 114,000 shares of Preferred (par $100) and 30,000 
shares of Common stock (no par value). The proceeds are to be —« 
to the payment of indebtedness, the purchase of stocks of public utilities 
and for other corporate purposes. It is expected that the offering price 
will be around the present market of about $50 a share. The company 
paid dividends totaling $3 50 a share this year.—V. 117, p. 1470. 


Northern Iowa Gas & Electric Co.— Merger.— 
See Central Iowa Power & Light Co. above.—V. 114, p. 2477. 


Northern New York Utilities, Inc.——Franchises.— 

The company has applied to the New York P. 8. Commission for approval 
of franchises granted it by the village of Port Leyden and the town of 
Leyden, Lewis County, N. Y., and for permission to begin construction of 
service lines.—V. 119, p. 463. 


Northwestern Electric Co., Portland, Ore.—Franchise. 

The Board of Commissioners of Clarke County at Vancouver, Wash., 
has granted the company a 50-year franchise on 37 roads in the county on 
which the company did not previously hold a franchise. This gives the 
company the right to erect power lines on virtually every road in the 
county, but the franchise will lapse on all roads not used for this purpose 
within 5 years.—V. 119, p. 1965. 


Olean (N. Y.) Electric Light & Power Co.—Acquisilion. 

The company has applied to the New York P. 8. Commission for per- 
mission to acquire the capital stock of the Cuba (N. Y.) Electric Co.— 
V. 117, p. 1022. 


Page Power Co., Stanley, Va.—Merger Approved.— 

The Virginia Corporation Commission has authorized the merger of the 
Shenandoah River Light & Power Corp. and the Page Power Co. under 
the name of the Page Power Co. with a capitalization of $800,000. See 
also V. 119, p. 2180. 
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Public Service Corp. of New Jersey.— Listing, &c. 

The New York Stock Exchange has authorized the listing of $20,000,000 
Secured Gold bonds. 6 Series, due 1944, collateral trust 
authorized $21,409,099). 

The Exchange has also authorized the listing of an additional! 
shares (total authorized issue, 2,000,000 shares) Common stock, without 
par value, on official notice of issuance and payment in full, making the total 
amount applied for 905,105 shares of Common stoc 

The additional shares of Common stock were offered for subscription to 
stockholders of record Ox 17. in the proportion of one share for each ten 
shares held, both Preferred and Common, at $60 per share The right 
subscribe expires Doc. 1 1924 Any shares not subscribed for by stock 
holders have been underwritten 

The proceeds of the sale of the 
additions and betterments to the 
companies 
Combined Results of Operations 12 Months Ended Aug 
Operating revenue of subsidiary companies : 
Operating expenses, $47 646,330; taxes, $8,711,432: amortiza- 

tion charges, $6,271,203 6 


to 


Common stock are 
properties of the 


to be used to pay for 
operating subsidiary 
31 1924 (Incl. Subs 
$83 393 653 
,628 966 
Operating incom $ 


Int. on advances to Public Service Corp. of New Jersey, $5,085; 
other non-operating income, $375,579 


20 


Gross income $21,145 
Income deductions of subsidiary companies (bond interest, ren- 

tals and miscellancous interest charges) 12. 

Net income of subsidiary companics $8 27 
Public Service Corp. of New Jersey income from se- 

curities pledged (excl. of divs. on stocks of operat- 

ing companies) and from miscellaneous sources $: 
Operating expenses, $441,51; taxes, $108,146 


3,331,357 
549,648 
2,781,709 


Operating income (Public Service Corp. of New Jersey) 
Deduct Interest charges, $4,.627.033: amortization of debt 

discount and expense, $263,229; other contractual deductions, 

$49 ,448_-_- eee ; 


Net income of Public Service Corporation ’ $6,119,979 
Appropriation accounts of sub. cos. adjustments of surp. acc’ts_Cr.1,045,971 
Approp. acc’ts of P. 8. Corp. of N. J. (excl. of divs.) - : Cr.11,461 


$11,059,689 


4,939,709 


Total $7 .177 412 
Preferred stock dividends of Public Service Corp. of N. J - 2,213,811 
Common dividends as diekes thar oe lee 1 2,499,185 

Net increase in surplus_ - ee : $2,464,414 
Consolidated Balance Sheet. 


Aug. 31°24. Dec. 31°23. | Aug. 31°24. Dec. 31°23 
Assets $ $s $ 
#ixed capital 
Investments 
Sinking & other 
special funds - 
Special deposits - 
Materials & supp 
Cash -_ 
Bills receivable - 
Acc'ts receivable 
Int. & divs. rec_ 
Other assets _--- 
Subs. to pref. stk 
Subs. to com .stk 
Deferred charges 


Liabilities 
Com .stk.(no par) 34,399.912 
,8% cum, pf. stk. 21,508,600 
7% cum. pf. stk. 10,373,200 
Stocks of sub., 

controlled and 

lessor cos 
Subscrip. to pref. 

& com stocks 2,832,732 

Funded debt__.219,843,997 
5,906 | Bills payable 13,859,007 

197,538  Fed'1 & exc. prof. 

1,263,314; taxes accrued. 
Other taxes accr. 
Interest accrued 

, Other accr. liab- 
Consumers’ dep. 
Other ace’ts pay 
Oth. unfund. dt. 
Adv. from other 

corporations 
_ a Reserves 

Total (each side) 417,965,917 377,879,353 Corp. surplus 

a Premiums on stocks, $1,750: 
contractual reserves, $56,825: 


$ 
-370,891,919 
4,616,897 


30,000,000 
21,508,600 
6,934 .000 


347 660,067 
4,408,207 


305,746 
18,329,043 
5,789,563 


1,957,231 


869,313 
99,724) 
5,982,255 
4,616,054 
17,148 
8,240,714 


56,306,032 56,331,882 
1,881,400 
200,815,127 


1,564,350 
¥ 4,162,161 
6,564,978 4,519,112 48, 
91,716 
3,184,439 
5,405,518 
619,171 


361,470 


4,059,565 
399,171 


625,000 
26 ,359 ,497 
11,619,537 


reserves, 
ital, $23,040,852; 


other permanent 
accrued amortization of ca 


unamortized premium on debt, 37.780; casualty and insurance reserve, | 


$1.019,009; reserve for bad debts 
242 ,039.—V. 119, p. 1734, 1626. 


Public Service Electric & Gas Co.— Listing, &c.— 


$395,075; other optional reserves, $1,- 


The New York Stock Exchange has authorized the listing of $26,586.000 | 


Rls 


yy 
~72 J 


7° 


lst & Ref. Mtge. Gold bonds Series, due 1959 (auth. $31,834,000) 
due Oct. 1 1959. 

Balance Sheet Aug. 31 1924. 

Assets. 

Fixed capital - 
Investments -_-_-__-_- 
Sinking funds, &c 
Materials and supplies 
Cash as Se 
Bills receivable. 
Accounts receivable- 
Int. & divs. receivable 
@ther current assets _ _- . 
Prepayments. ________-_- 
Unamot. debt, disct. & exp 
Other suspense items 


i Liabilities 
Common stock. - 
7% Cumul. Pref. stock 
Funded debt 
Adv. fc. other corporations. 
Taxes accrued ve ' 
Interest accrued 
Other accrued liabilities 
Consumers’ deposits- Sad 
Other accounts payable- -- 
Other unfunded debt- 
Permanent reserves - - - - - - - - 
Acer. amort. of capital_- 

Unamort. prem. on debt 

| Casualty & insurance reserve 


$140,922 ,020 
34,175,990 
241,242 
4,707,145 
700,518 
107 
9,861,449 
286 095 
187,414 
737,204 
130,127 
39,984 


a$64 250,000 
20,000 ,000 


57,129,476 


943,776 
1,120,22 
3,184,439 
4,466,215 
619,171 
1,744,398 
19,898,531 
47 
590 433 
673,269 
10,172,237 


- —'Other optional reserves_ - 
$191,989 ,296 | Corporate surplus 


a 6,425,000 shares no par value. 
Proposed Merger of Other Companies.— 


Supplementing the recent merger of the Public Service Electric Co., the 
Public Service Gas Co., and United Electric Co. of New Jersey into the 
Public Service Electric & Gas Co. (V. 118, p. 2712, 1280), application has 
been made to the New Jersey P. U. Commission for permission to amalga- 
mate into the newly formed company seven relatively small additional com- 
eanles: These are the Burlington Electric Light & Power Co.. the Citizens 

flectric Light, Heat & Power Co., the Middlesex Electric Light & Plwer 
Co., the forristewn Gas Light Co., the Nichols Electric Light & Power Co. 
of Nutley, N. J., the Princeton Light, Heat & Power Co. and the Weehaw- 
ken Contracting Co. Neatly all the capital stock of the foregoing companies 
is owned by Public Service Corp. of New Jersey..V. 119, p. 1965. 


Pacific Gas & Electric Co. of Calif.—Earnings.— 
Income Account Nine Months Ended Sept. 30— 1924. 1923. 
Gross revenue, including miscellaneous income___$33,272,970 $29,640,351 

Maint., oper. exp., rentals, taxes (incl. Fed. taxes) 
and reserves for casualties and uncollectible accts. 20,966,054 17,195,404 
$12,306,916 $12,444,947 
696 ,867 


Net income 
Net interest charges g ‘ 4,634,881 

281,128 243,393 
2,398,322 


Bond discount and expense 
2,556,699 


Balance to surplus______. . $4,930,598 $5,009.973 

The company, in its quarterly publication ‘‘Pacific Service Magazine,"’ 
for October 1924, says: 

“The company during August 1924 made a net addition of 5,531 customers 
to its lines, this being the largest gain in active meters during any month 
of the current year. The total number of customers receiving service at 
the close of August was 742,971. In August sales of electricity increased 
13,963,089 k.w.h., er 12.32% over Aug. 1923, and in the first S months of 
this year electric sales increased 97,723,184 k.w.h., or 12.47%. In the 
gas department sales during August showed an increase of 117,045,200 
cu. ft., or 12.19%, and in the 8 months ended Aug. 31 1924 increased 
1,063 ,554,800 cu. ft., or 11.72%. The company sold more gas in the first 
8 months of 1924 than in any entire 12 months period prior to 1920. This 


Total (each side) - - 








.764,687 | 


380 664 | 


CHRONICLE 


[Vou. 119. 


| increase of approximately one-third in volume of gas sales during a period 


| 


mortgage 


105,103 | 


| Minneapolis, 
| are offering at 98 and int., 


|} Conn 


| So. 





12,539,893 | 


2,400,922 


3,082,128 | 


22,833,857 | 
9,004,826 | stalled capacity of 30,000 k. w., 


$596,167; | 


2,025,000 | 
5,172,077 | 








of less than 5 years is entirely the result of normal growth and of creative 
sales effort, no existing gas properties having been acquired by the company 
during this period 

“Our construction program in the Pit River region and in other parts of 
our territory is quite heavy, but the present cash balance should be sufficient 
to take care ynstruction requirements during the remainder of the cur- 
rent year and well into 1925 V. 119, p. 2074. 


Piedmont & Northern Ry.—Dividend of 1%.— 
The direc ieclared a quarterly dividend of 1%, payable De 
to holders of record Nov. 15 V. 112, p. 1867. 


Portland Electric Power Co.—Earnings.— 
12 Mo Ended Sept. 30— 1924 
Gross earning $10,853.54 
Operating expenses, including depreciation - 6 220.35 
Interest y- 3.95 
Taxes and bridge 2-17 


$1,307 ,060 


of ¢ 


tors have 


> 15 


1923 
$10.718,602 
) 


4 
{ 
8 
6 


rentais 92 


Operating surplus 
V. 119, p. 199 
Princeton ‘N. J.) Light, Heat & Power Co.— Verger.— 
See Public Service Electric & Gas Co. below.—V. 91. p. 399 
Sioux Falls (So. Dak.) Gas Co.—Bonds Offered. 
& Goodwin, 


-~Bond 
Inc., Boston; Lane, Piper & Jaffray, Inc., 
and Maynard S. Bird & Co., Portland, Me., 
to yield about 6.15%, $550,000 
Ist Mtge. 20-Year 6% Gold bonds, Series of 1924. 

Dated June 1 1924: due June 1 1944. Principal and int. (J. 
payable in Boston and New York Denom. $1,000 and $500c*. 
all or part on any int. date at 105 and int. upon 30 days’ notice. 
company agrees to pay normal Federal income tax up to 2° Penna. and 
four-mill taxes and Mass. and New Hampshire income taxes up to 
present rates refundable. Old Colony Trust Co.. Boston, trustee. 

Data from Letter of Ralph H. Beaton, Presid=nt of the Company. 

Company.—Owns and operates a modern, well-equipped gas plant 
serving an estimated population of about 33.000 in the City of Sioux Falls, 
Dak. During the ten years ended Dec. 31 1923 the company’s gas 
sales increased 124° and the number of consumers 63.1%. The number 
of services now installed is in excess of 6.700. 

Purpose Proceeds will be used to retire the present outstanding funded 
debt and for other corporate purposes. 

Security.—Secured by a first mortgage on its entire property, including 
after-acquired property, except securities not specifically pledged. The 
value of this property on June 30 1924 was $1.051,754. Asof July 31 1924 
Day & Zimmermann Inc., extimated the actual cost of reproducing the 
property at $1.332.542. 

Earnings.—For the three fiscal years ended Dec. 31 1923 average net 
earnings available for interest were 1.9 times the annual interest charges. 
Net earnings for the 12 months ended June 30 1924 were over 2.2 times 
interest charges on this issue. : 

Sinking Fund.—Under the terms of the indenture company must deposit 
with the trustee on Dec. 1 in each year, beginning Dec. 1 1925, as a sinking 
fund a sum equal to 1% of the largest principal amount of bonds of the 
‘Series of 1924"’ which shall have been issued. 

Franchise.—The franchise under which the company 
granted in 1883 for a period of 99 years.—V. 107, p. 409. 


Southern Power Co.—New Steam Plant. 

The latest steam plant of the Southern Power system, known as the 
Tiger steam station, is located on the tracks of the Piedmont & Northern 
Ry. at Duncan, 8. C Work of building this station was started the latter 
part of Dec. 1923, and the first power was turned out in Sept. 1924. 
(‘Manufacturers Record’’ Nov. 6 1924, page 94.)—V. 119. p. 2180. 


Southern Power & Light Co.—Acquires New Properties. 
The company has acquired the entire outstanding Common stocks of the 
recently formed Louisiana Power Co. and Louisiana Power & Light Co. 
Construction by Louisiana Power Co. of a $3,500,000 electric power plant 
at Sterlington, La., is now under way. This plant will have an initial in- 
all of which has been contracted for over a 
eriod of 20 years by the Arkansas Light & Power Co., the Mississippi 
cane & Light Co. and the Louisiana Power & Licht Co. The new plant 
is being equipped with gas-fired boilers te take advantage of low fuel costs 
in the Monroe natural gas fields located in the immediate vicinity. Fuel 
contracts have been entered into with the Union Power Co. and the Natural 


& D.) 
Red., 
The 


operates was 


| Gas Producing Co., which control 50% of the proven field. 


The Louisiana Power Co. will also construct transmission lines to the 
Arkansas border south of El Dorado, Ark., to connect with the lines of the 
Arkansas Light & Power Co. An additional! line to the Mississippi State 
line west of Vicksburg, Miss., will tie in with the Mississippi Light & Pewer 
Co.’s transmission system. These lines, aggregating approximately 102 
miles, will be operated at 110,000 volts.—V. 119, p. 1406. 


Shawinigan Water & Power Co.—New Project. 

A dispatch from Montreal states that the company has started work on 
the new power development on the Batiscan River, Quebec, Canada, which 
will have initial capacity of 20,000 h.p. and may be increased to 30,000 h.p. 
It will cost about $1,500,000 and is expected to be completed by May 1926. 
The power will be connected with the company’s transmission line to 
Quebec, supplementing the present supply.—V. 119, p. 1518. 


Third Avenue Railway, N. Y. City.—New Director.— 


William Carnegie Ewen has been elected a director succeeding Harry 
Bronner resigned.—V. 119, p. 1954. 


Tiffin & Fostoria Rv.—To he Operated by Toledo Co.— 
See Toledo Fostoria & Findlay Ry. belew.—V. 119, p. 1954. 


Tiffin (O.) Water Works Co.—To Issue Stock.— 

The company has applied to the Ohio P. U. Commission for authority to 
issue $56,000 6% Pref. stock, the proceeds to capitalize treasury expendi- 
tures for improvements.—V. 106, p. 2127. 


Toledo Fostoria & Findlay Ry.—Ordinance Passed.— 

The City Council of Fostoria, O., on Nov. 6 passed over the Mayor's 
veto an ordinance granting the company a franchise to operate the Tiffin 
& Fostoria line for 20 years. See also V. 119, p. 1954, 2065. 


United Elec. Rys., Providence, R. I.—Car Houses Sold. 


The company has sold two trolley car houses used for storage purposes, 
and two more are for sale at the present time.—V. 119, p. 1511. 


Virginia Railway & Power Co.—Fare Petition.— 

This company has petitioned the Virginia Corporation Commission for 
pe ae of fares on the Richmond-Petersburg interurban electric line. 
—V. 119, p. 043. 


Washington Idaho Water Light & Power Co.— 

The U. S. District Court for the Eastern District of the State of Washing- 
ton recently ordered the properties of the company to be sold to the highest 
bidder.—V. 117, p. 2784. 


Wausau (Wis.) Telephone Co.—Bonds Offered.—Blyth, 
Witter & Co., are offering at 100 and interest, $200,000 
First Mortgage 544% Gold Bonds, Series ‘‘A. A circular 
shows: 

Dated Nov. 1 1924; due Nov. 1 1944. 
payable at Citizens State Bank of Wausau, trustee. Denom. $1,000. $500 
and $100 c*. Redeemable on any interset date on 60 days’ notice at 105 
and interest for the first 5 years, 104 and interest for the next 5 years, 
102 % and interest for the next 5 years, and 4 of 1% less for each succeeding 
year until maturity. 

Tssuance.—Authorized by Wisconsin Railroad Commission. 

Company.—Owns and operates a modern and complete telephone plant, 
supplying service to the city of Wausau, Wis.. and 19 adjacent towns and 
villages. Estimated population, 35,000. Much of the equipment has 
recently been installed, and consists of the newest automatic type. Com- 
pany owns its own fireproof 3-story office and telephone building. 


Principal and interest (M. & N.) 








Nov. 15 1924.] 


_ Company was incorp. in 1895, and in each and every year s.nce that time 
its gross income and number of stations have increased. The present num 
ber of telephones in use is over 4.000, and without any changes the system 
can be expanded to 10,000 individual stations. 

Purpose.—To reimburse the company for capital expenditures, largely 
for the cost of installing the latest automatic equipment throughout the 
entire system. 

Capitalization 
First mortgage 5% °% 
Capital stock 


(upon Completion of 
6° bonds (this issue 
10,000 shares at $59 


Earnings Years 


Present Financing). 


$200 000 


Ended December 31. 


1923. 1922. 
Gross income $110,184 $97 079 
Operating expenses, maintenance and taxes 47.998 47.879 


$62,275 


Net, available for bond interest, deprec'n and divs §2,275 
i it is estimated, will be sub- 


Gross and net earnings for the year 1924, 
stantially larger than the above 


Western Union Telegraph Co.—-larnings—Outlook.— 

Vice-President John C. Willever says in substance: ‘Our earnings for 
the year should be 10% ahead of last year. To date we are about 5% 
ahead of a year ago and present indications point to their doubling that 
percentage by the close of the year.'’—V. 119, p. 1854, 1520. 


Weymouth Light & Power Co.—Reduces Par Value. 
The stockholders have voted to reduce the par value of the capital stock 
from $100 to $25 per share.—V. 119, p. 1747 


Wisconsin Public Service Corp.— Acquisition. 

This company is reported to have acquired the hydro-electric plant at 
Crivitz, Wis., from the Hoberg Paper & Fiber Co. of Green Bay, Wis. 
—V. 118, p. 1013. 


Worcester Consolidated Street Ry.—Bond Issue.— 

The company has petitioned the Massachusetts Department of Public 
Utilities for authority to issue $5,355,000 20-year gold mortgage bonds 
under a $7,000,000 mortgage authorized by stockholders. The new bonds 
in the amount of $1,343,000 are to retire funded debt of the same amount 
maturing 1925 and 1926; $428,000 to reimburse the company for payment 
of funded debt heretofore matured and paid; $345,000 for working capital 
and $3,239,000 for retiring of other funded debt now outstanding. The 
first three lots of bonds will bear interest at 6°, the last lot will be issued 
from time to time as needed to retire funded debt and at such rates of 
interest as then decided upon.—V. 119, p. 2181. 


Worcester (Mass.) Suburban Elec. Co.—Par Value.— 
The stockholders have voted to reduce the par value of the capital stock 
from $100 to $25 a share.—V. 119, p. 1747. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Nov. 12 the following companies reduced the 
rice 25 pts. to 7.25c. per lb.: American, Arbuckle, McCahan, National, 
ennsylvania, Revere and Warner. 

Brass Prices Advanced.—American Brass Co. advanced price of brass, 

or and seamless tubes 4c. perlb. ‘‘Wall St. Journal’’ Nov. 11, p. 15. 

eztile Mill Cuts Wages.—Amoskeag Mfg. Co. posted notices of a 10% 
wage reduction, effective Nov. 10,, affecting all (about 14,000) employees. 
The wage reduction was accepted by the textile workers’ convention several 
weeks ago and was then suspended by the management. ‘‘Wall St. Jour- 
nal’’ Nov. 8, p. 10. 

Waltham Watch Co.—Striking Emplovees Refuse Company's Offer.—An 
offer by the company to take back 600 strikers was refused. The men 
struck Aug. 11 because of a 10% wage cut. ‘‘New York Evening Post” 
Nov. A}. R- 

Pacific Freight Rate Cut 50c. Per Ton.—Transpacific conference has cut the 
freight rate from Kobe to Pacific Coast ports of the U. 8. 50c. a ton to $3 
on beans, peas, bean cake, linseed cake, cotton rags and bean, fish, seed, 
or nut oils. Copra cake will be $3 50 and oranges $6 50. Cut was made 
to meet competition. ‘‘Wall St. Journal’’ Nov. 14, p. 15. 

Matters Covered in ‘“‘Chronicle’’ Nov. 8.—(a) Amoskeag Mills Cotten 
Division running at 10% of normal production—Operatives maintain stand 

ainst more than 10% wage cut, p. 2119. (b) Everett Mills of Lawrence, 


co 


ass., close down until Nov. 17, p. 2119. (ce) Percale and print prices 
for a delivery, p. 2119. (d) British coal wage agreement, p. 2121. 


(e) umania adopts metric system—Textile goods from U. 8S. wili be 
affected as of Jan. 1 1925, p. 2125. (f) American Smelting & Refining Co. 
to quit Chihuahua—-Company forced to give workers net income percentage, 
Dp. 3126. (g) Ghent Exchange signs universal cotton standards agreement, 
ao (By Liverpool and New Orleans cotton exchanges protest against 
uance of semi-monthly Government crop reports-—-New York Exchange 
asked to aid in securing change, p. 2127. (i) Odd lot Cotton Exchange 
of New York adopts 25-bale contract, p. 2127. (j) Third national radio 
conference—Erection of super-power broadcasting stations recommended— 
Report to Secretary of Commerce Hoover, p. 2137. (k) Election of W. J. L. 
Banham as President of the New York Board of Trade and Transportation, 
p. 2139. (1) Protest by newspaper publishers against any increase in 
rates on second-class mail, p. 2139. (m) Report presented at convention 
of American Bar Association approving Kansas Court of Industrial Re- 
lations—Survey of Court by Nationa! Industrial Conference Board, p. 2140. 
n) United States Supreme Court declined to pass on strike provision in 
ct creating Kansas Court of Industrial Relations—-Held that State courts 
must decide issue, p. 2141. 


Alabama Co.—Sale to Sloss-Sheffield Steel.— 

Subject only to the formal approval of the stockholders Nov. 21, negotia- 
tions for the purchase of the company by the Sloss-Sheffield Steel & Iron 
Co. have been completed. 

See Sloss-Sheffield Steel & Iron Co. below.—V. 119, p. 1845. 


Alabama By-Products Corp.— Meraer of Coal Cos.— 
See Pratt Consolidated Coal Co. below.—V. 118, p. 1270. 


Alabama Pipe Corp.—New Company Formed.— 

Formal filing of incorporation papers with the Secretary of State of 
Alabama has been transacted by the above corporation, which will operate 
a doxen or more soil pipe plants and one gas and water pipe company in the 
Birmingham district. The authorized capitalization of the new company 
consists of $4,000,000 Pref. and 80.000 shares Com. stock. T. E. Kilby, 
former Governor of Alabama, is Chairman of the Board, and W. P. Johnson 
is President. New company will make its headquarters in Anniston, Ala. 
(‘Iron Trade Review."’) 





American Beet Sugar Co.— Merger Proposed.— 

Advices from Detroit Nov. 10 state that the company is negotiating 
for the properties of the Minnesota Sugar Co., the Northern Sugar Corp. 
and the Red River Sugar Co. The negotiations are understoed to be 
nearing completien. ‘Tentative terms, according to the Detroit reports, 
call for the payment of $117 a share for the Preferred and $49 for the 
Common stock of the Northern company, and $10 for the Preferred and 
$21 for the Common of the Minnesota company. Ali these figures are 
said to be the minimum amounts the stockholders will receive.—V. 119 
p. 1845. 


American Cotton Fabric Corp.— Sale.— 
See Goodyear Tire & Rubber Co. below.—V. 118, p. 2307. 


American Express Co.—Earns 12% This Year.— 

President Smali is quoted in substance as follows: ‘‘We have arleady 
earned 12% on the Common stock this year, which is double dividend re- 
quirements. We still have two months ahead of us and from indications 
there will be no let up in the business.—V. 118, p. 320). 


American Milling Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $525,000 
additional Common stoek, reported issued account of stock dividend of 
33 1-3% on the Common stock, declared Sept. 6 1924, making the total 
amount of said stock listed at Nov. 8 $2,100,000, the total authorized 
issue.—V. 119, p. 1397. 


American Piano Co.—Listing—Earnings.— 


The New York Stock Exchange has authorized the listing of $6,000,000 
7% Cumul. Pref. stock, par $100. 


$49 .200 | 
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Consolidated Income Account for Stated Periods. 


6 Mos. End. ———Calendar Years- 
June 30°24. 1923. 1922. 





MNO Sek, dhs ccd ice aelebin’ $735,724 $1,737,026 $1,319,367 
Previous surplus_________- wcsvae Betas Saceae 1,497,799 
Adjustments nae _.. Dr196.510 tS Cr36,450 

Total Eee ee eer $3.886,343 $4.007,332 $2,853,617 
Preferred dividends. ___-. a ey oe a $210,000 $553,192 $353,192 
Common dividends____________-_ " 173.524 307,013 230,118 

Cn OS Ea 3.502.819 $3,347,128 $2,270,307 


Consolidated Balance Shect. 





June 30°24 Dec. 31°22 June 30'24 Dec. 31°23 

Assets $s : Liabilities $ $ 
Rl. est., plants, &c 3,192,631 2,560,212] Preferred stock 6,000,000 5,045,600 
Pats., tr-mks., &c 35,! 3,985,544] Common stock 4,341,230 3,841,230 
Investments _. 221,124] Notes payable 2,544,126 800 ,000 
Cash 530,165| Accts. payable 423,771 341,925 
Notes receivable 677,089| Accrued wages 40,574 34,238 
Accts. receivable 2,931,268] Def. credit items 90,518 
Inventories 2,805,099 | Accrued taxes 167,993 266 ,758 
Unexp. insurance, | Net surplus 3,502,819 3,347,128 

taxes, &c 467 ,057 55,896 

Total 17,030,515 13,767,398 Total _- -.17,030,515 13,767,398 
—V.118, p. 2575. 


American Pipe & Construction Co.—Geist Offer Accepted 
The Pennsylvania Co. for Insurances on Lives & Granting Annuities, 
Philadelphia, announces that as over 30,000 shares of American Pipe & 
Construction Co. have been deposited in accordance with the offer of 
G. H. Geist, it is now prepared to settle for the deposited stock against the 
return of the certificate of the deposit issued by it at rate of $70 per share. 
It is understood that a holding company shortly will be formed to take 
over the American Pipe & Construction Co,. control of which has just been 
acquired by C. H. Geist, and that it will be merged with other Geist proper- 
Pot a announcement of this plan is expected shortly.—V. 119, p. 
VOo0, i 


American Rolling Mill Co.—Earnings.— 


——————-Quarler Ended—— Total. 








_ Period Sent. 30°24. June 30°24. Mar.31'24. 9 Months. 
Net sales 4 . $5.913.664 $6.845.244 $9,053,499 $21,812,407 
Operating income loss26 .466 698.510 1,028,431 1,610,475 
Other income 106.551 1,215,076 119,112 1,440,740 

Net earnings before in- 
terest & Fod. taxes_ $80,085 $1,823,586 $1,147,543 $3,051,215 


—V. 119, p. 813 
American Safety Razor Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 200,000 
shares of Common stock (par $100) in exchange for 800,000 shares of 
capital stock (par value $25) now outstanding and listed, on the basis of 
exchanze of one share of Common stock for four shares of capital stock.— 
—V.119, p. 2066, 1956. 


American Sugar Refining Co.—Negotiating for the Pur- 
chase of the Property of National Sugar Refining Co.— 

President Earl Babst has issued the following statements: 

‘At a special meeting of the board of directors the officers were authorized 
to complete the purchase of the property of the National Sugar Refining Co.” 

‘For some time this company has had under consideration plans for 
restoring its refining position in New York Harbor. For many years it has 
owned a quarter interest in the National Sugar Refining Co., and is now 
discussing tentatively an offer for the property. The matter has not 
reached a point which warrants any further statement.'’—V. 119, p. 2182. 


American Tobacco Co.— Listing—Farninas.— 

The New York Stock Exchange has authorized the listing on or after 
Nov. 28 of $40,242,400 (auth. $59,000,090), consisting of 804,848 shares, 
of Common stock. par $59 per share, and of $57,414,590 (auth. $100,000,- 
000), consisting of 1,148,290 shares of Common stock B, par $50 per share, 
on official notice of issuance in exchance for present outstanding Common 
stock and Common stock B, par $199, on the basis of 2 shares of Common 
stock and 2 shares of Common stock B of the par value of $50 per share, 
respectively. for one share of Common stock and one share of Common 
stock B of the par value of $100 per share, respectively. 


Comparative Income Account. 


9 Mos. End. Calendar Years-——-——-——— 
Sept. 30°24. 1923. 1922. 1921. 
Sales (incl. cos. whose & & s b 
stock is owned) 114,925,095 138,473,340 143,901,445 155,963,752 
Net earnings, after 
charges, expenses, &c_x10,615,803 15,603,249 18,075,137 18,117,236 
Divs., partly owned cos. 1,359,135 1,967 409 1,999 065 1,727 473 
Miscellaneeus income- 158,065 371,886 306,638 224,065 
Total net income 12,133,000 17,942,544 20,380,840 20,068,774 
Prem. on bonds & notes 
purchased & canceled_ 2,496 Cr .39,449 135,215 47,53) 
Interest on bonds 45,317 66,403 76,074 78,584 
Interest on gold notes re oe 691,590 1,078,551 
Int. on div. certifs., &c . 107,451 644 ,7°7 609 444 
Preferred dividends (4% % )2.371,486 (6)3,161 982 (4)3,161.982 (6)3,161,982 
Com. divs. (cash) --(9%)%,785,776(12) 11470695(12) 10750533 (9)8,062,455 
do (scrip) ; ---- (3)2,686,278 
Total deductions 11,205.076 14,767,082 15,460,101 15,724,825 
Balance, surplus ; 927,926 3,175,462 4,920,740 4,343,949 
Previous surplus . 22,845,869 19,670,407 14,749,667 14,655,900 
Total surplus 23,773,795 22,845,869 19,670,407 18,999,849 
y Dividend in Mengel 
common stock ccc )6 6Saewates Slebbksee.. --aeueweee ($4 34) 4250182 


Final surplus 23,773,795 22,845,869 19,670,407 14,749,667 


x After deducting all charges and expenses of management, taxes (in- 
cluding provision for Federal income taxes), &c. y Dividends of $4 75 in 
the par value of the Mengel Co. Common stock distributed Aug. 15 on each 
share of Common stock (including Common ‘‘B”’ stock). 


Comparative Balance Sheet. 


Sept. 30°24. Dec. 31°23. | Sept. 30 '24. Dec. 31°23. 
Assets — $ TAabilities— $s 
Real estate, ma | Preferred stock. 52,699,700 52,699,700 
chinery,  fix- ‘Common stock. 40,242,400 40,242,400 
tures, &c 9,119,909 9,183,392 Com stock “B” 57,382,450 57,369,400 
Brands, trade 16% bonds __ 300,100 314,300 
marks, good- 4% bonds.a__. 1,040,200 1,072,700 
will, &c.._.._. 54,099,430 54,099,430 | Scrip__.-_..-_-- 5,376 6,020 
Leaf tobacco, | Preferred  divi- 
operating sup- | dend payable- 790 496 790 496 
plies, &c- _ 75,086,272 76,578,999 Dividend certifs. 26,698 39,054 
U. 8. Treasury Provision for 
| Sea jake ike 4,520,629| taxes, &c.._. 5,024,713 6,036 ,668 
Stocks & bonds. 24,884,738 25,890,106,‘ ef Credita____ 214,593 sek ca 
° _...-----. 7,715,650 9,570,480) Accrued interest 15,938 22,593 
Bills & accts. rec. 12,870,290 11,563,106 Accts.& billspay 2,744,295 9,792,046 
Amts. due from Amts. due to cos. 
cos. in which | in which stock 
stock is owned 837,710 1,290,562 is owned - - _ - - 888 667 1,897,943 
Prepaid ins., &c. 535,370 432,484 Surplus-------- 23,773,795 22,845,869 
Total_._._._.185,149,371 193,129,189: Total...._.-- 185,149,371 193,129,189 


a4% gold bonds dated Oct. 20 1904, interest payable semi-annually 
Feb. 1 and Aug. 1, and 4% gold bonds of Consolidated Tebacco Co. dated 
Aug. 1 1901, interest payable semi-annually Feb. 1 and Aug. 1.—V. 119, 
p. 2182, 2066. 





2290 


Anglo-American Oil Co., Ltd.— Way Retire Notes. 

Chairman F. E. Powell says in substance: *‘We have not decided whether 
to pay off our $7,500,000 Gold notes in February We are in a position to 
do so, and with sterling as high as it is, the advisable thing to do, it seems 
to me would be to pay them off. A number of New York firms approached 
me with regard to a loan, but all offers were declined We are in strong 
cash position and not in the market for funds V. 119, p. 2067 


Armour & Co. (Ill.). Setting Aside of 
Decree. 


The American Wholesale Grocers’ Association has filed a motion in 
the District of Columbia Supreme Court opposing the demand of Armour 
& Co. and Swift & Co. that the consent decree of 1920 be set aside. The 
group of Pacific Coast canners have charged that the consent decree has 
allowed the Grocers’ Association to become monopolists.—-V. 119, p. 327 


Atlas Powder Co., Wilmington, Del.—-New Product. 

The company, through its subsidiary, the Zapon Company, is now market- 
ing a new finish for automobiles and furniture, which should cut down the 
time of finishing at least 50%. ‘The new finish, known as ‘‘Zapon,’’ be- 
longs to the recently developed group of surface pyroxylin finishes, which 
not only dry quicker than paint and varnish but give a harder and much 
more durable surface. ‘‘Zapon’’ can be applied to most surfaces, where 
paints and varnishes are now used, but the most logical field of employ 
ment is in the automobile industry. ‘This new finish is composed chiefly 
of pyroxylin dissolved in certain solvents. The pyroxylin is one of the 
principal products manufactured by powder companies. 

The Atlas Powder Co., through ownership of the Zapon organization, 
which has an extensive plant at Stamford, Conn., has been active in the 
production and marketing of pyroxdlin solutions for a great many years, 
and has already developed a distributing organization of ample size to take 
care of new demands. As a means of demonstrating and training operators 
in the use of ‘‘Zapon"’ finish, this company is opening schools of instruction 
in New York, Chicago and Los Angeles.—V. 118, p. 1777. 


Atlas Steel Corp.—-Sale. 
The receivers’ sale of the property 
—V. 119, p. 1628. 
Atlas Tack Corp.—Earnings.— 
- ——— Months Ended — --- 
Sept. 30'24. June 30°24. Mar. 31°24 
J $462,458 $542,184 $612,479 
26,706 24,539 19,997 


Grocers Oppose 


has been scheduled for Nov. 26 


Net sales 
Net loss : : 
—V. 119, p. 696, 582. 


(B. T.) Babbitt (Soap), Inc. Com plar nt Dismissed. 

The Federal Trade Commission has dismissed its complaint against the 
company. The company is a manufacturer of soap, soap powder, and 
other cleansing compounds, and was charged in the Commission's com 
plaint with the use of alleged unfair methods of competition in connection 
with guaranteeing against price decline in its products.—-V. &7, p. 417. 


Balaban & Katz Corp.-—Earninas. 
3 Mos. End. Sept. 30 
1924. 1923. 
$671,454 $536,081 
62,916 53,253 
76,067 60,399 


9 Mos. End. Sept. 30 
924. 1923. 
$1,669.86 


172,1 
187,8 


Period- 
Gross profits 
Depreciation ‘ 
Federal taxes. 154,952 

Net avail. for divs $532,470 $422,429 $1,309,884 $1,092,573 

Dividends paid for the 9 months period of 1924 amounted to $149,693 
on the Preferred stock and $594,463 on the Common, leaving a balance of 
$565,727 carried to the surplus account.—V. 119, p. 75. 


(The) Baldwin Co., Cincinnati.—7o /ssue New 6% 
Preferred and Retire Present 7°. and 8%, Preferred Stocks. 
The Cincinnati ‘‘Enquirer’’ says: ‘‘The directors are, it is understood, 
contemplating calling all of the outstanding $560,100 7% and $1,653,000 
8% Debenture Preferred stocks on Dec. 15 at 102% andint. The directors 
also contemplate offering the 7% and 8% Preferred stockholders the 
rivilege of converting their shares into a new 6% Preferred stock ($2,000, 
to be authorized) par for par, the call premium of 2%% on the old 
Preferred stocks to be paid in cash. 
“There is also $239,900 of an old 6% Preferred outstanding, which is 
unaffected by the present plans."’—V. 118, p. 667. 


Barnett Leather Co., Inc.—Larnings.— 
-Quar. Ended Sept. 30 -9 Mos. End. Sept. 30— 
Period— 1924. 1923. 1924. 1923 
Net earnings*- $12,447 $14,561 
Preferred dividends 26,250 29,750 
Sinking fund 


$72,488 
89,250 
75,000 


loss $3 ,464 
78,750 


Balance, deficit $13,802 $15,189 $82,213 $91,762 
* After deducting charges for maintenance and repairs of plants, deprecia- 
tion and estimated amount of Federal and State taxes, &c. 
Note.—The result is subject to adjustment at the end of the year, when 
accounts are finally audited, and to change incident to income tax rulings. 
The total surplus as of Sept. 30 1924 amounted to $463,463, against 
$564,753 as of Sept. 30 1923.—V. 119, p. 2182, 815 


Bassick-Alemite Corp.—— Merger. 


See Stewart-Warner Speedometer Corp. below.—V. 


Bethlehem Steel Corp. 
Kk. G. Grace says: 

Indications point to a period of good business immediately ahead. We 
are emerging from a period of reduced operations and in the short space 
of three months have doubled our operating rate. The present outlook is 
for a steady increase in demand for our products.—V. 119, p. 1957, 697. 


Borden Co.—Common Stock Put on Quarterly Div. Basis. 

The directors have declared a quarterly dividend of 2 on the Common 
stock, par $100, payable Dec. 1 to holders of record Nov. 15 Heretofore 
dividends on the Common stock have been paid semi-annually in install- 
ments of $4 each. The payment of this $2 dividend makes $10 a share 
paid in 1924.—V. 118, p. 2708. 


Borg & Beck Co.— Earnings 

The company reports for the nine months ended Sept. 30 1924, net 
earnings of $202,327. Dividends paid during the nine months amounted 
to $175,000.—-V. 119, p. 1846, 1629. 


Botany Consolidated Mills, 
& Co., Inc., have sold at 
Class ‘“‘A’’ stock (par $50). 

Entitled to preference over the Common stock as to assets, and as to 
cumulative dividends at the rate of $4 per share per annum, and in addition 
entitled in each year to participate pari passu with the Common stock 
in any further dividends declared in such year by the corporation until 
the Class *‘A’’ stock shall have received dividends of $7 in all in such year. 
Cumulative dividends payable Q.-F. Red. as a whole at any time or in 
part from time to time on any div. date on 60 days’ notice at $60 per share 
and dividends. 

Lisling.—It is expected that application will be made in due course to 
list this stock on the New York Stock Exchange. 

Data from Letter of Pres. Max W. Stoehr, New York, Nov. 12. 

Company .——-Was organized in Delaware in March 1924 when it acquired 
the assets, business and property of Garfield (N. J.) Worsted Mills, and 
the control of Botany Worsted ills of Passaic, N. J. 

Company is about to acquire an additional 21,631 shares, approximately, 
of the capital soock of Botany Worsted Mills, which will bring its stock 
ownership in that company up to about 931¢% of the total authorized 
and outstanding shares. 

Botany Worsted Mills was incorporated in 1889. 
produc only worsted yarns. 


118, p. 


Ahead. 
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Good Business Pres. 


Inc.— Stock Sold.—Blair 


$46.50 per share 60,000 shares 


, Originally company 
To-day it is probably the largest single 


unit in this country manufacturing a complete line of high-grade dress | 


goods and French-spun worsted yarns. Its products also include men’s 
wear worsted fabrics. This company is a complete manufacturing enter- 
prise starting with the raw wool. Plants include combing, worsted and 
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wool spinning, weaving, dyeing and finishing departments. The weaving 
department comprises about 2,200 looms. The real estate, plant and 


| equipment of this company as appraised as of Dec. 31 1923 had a sound 


value of $15,.722.698 
Garfield Worsted Mills was organized in 1902. Its original installation 

comprised 150 looms, which has since been increased to approximately 

1.000 looms Manufactures a standard line of dress goods and cloakings. 

Manufacturing facilities consist of weaving, dyeing and finishing depart- 

ments. Real estate, plant and equipment as appraised as of Feb. 9 1924 

had a sound value of $3,445,903. 

Capitalization 
10-Year Secured 6';% Sinking Func 

Gold bonds, due April 1 1934 
Class “‘A’’ stock (par $50) - 100,000 shs. 60,000 shs 
Common stock 500.000 shs. 429.531 shs. 

The controlled company has no mortgage debt, its funded debt as of 
Nov. 1 1924, consisting of $915,000 6% Debentures due serially Oct. 1 
1927-31 and $734,500 7% debentures due Jan. 1 1925. 

Purpose.—To provide a part of the consideration for the acquisition of 
12,631 shares of the capital stock of Botany Worsted Mills to be presently 
purchased . 

Earnings .—Consolidated net profits of Botany Consolidated Mills, Inc., 
and subsidiary, on the basis of the ownership of 33,631 shares of the latter 
(about 9314 %), after all deductions (including interest on the $8,663,500 
Secured 614% bonds to be presently outstanding and Federal taxes com- 
puted at 1923 rates) after eliminating certain non-recurring charges, as 
ponpeees from the records of the companies and the auditors, have been 
as follows: 

Annual average for the 7 fiscal years ended Dec. 31 1923 (being 
7% years to Dec. 31 1923 for Garfield and 7 years to Nov. 30 
1923 for Botany) P 

For the fiscal year ended Dec 


Authorized 


, Outstanding. 
$10,000,000 


$5 .663 500 


: ‘ $3,160,212 
31 1923 (being 12 months to Dec. 
41 1923 for Garfield and 12 months to Nov. 30 1923 for 
Botany) 7 : 2,380,147 
These consolidated net profits average for the above seven fiscal years 
over 13 times the cumulative annual dividends of $4 per share on the 
Class “‘A’’ stock. Such consolidated net profits for the current fiscal 
year ending Dec. 31 1924 are conservatively estimated, based on opera- 
tions to date, at over $1,300,000, approximately 5/4 times such annual 
dividend requirements on the Class PRS stock. 
Consolidated Condensed Balance Sheet June 30 1924 (after Present Financing). 
Assets. Liabilities. 
plant & Class ‘‘A’’ stock 
$19,190,588 Net worth at 
18,550 10-Year Secured 64s 8,723,500 
2,199,397 '6% Debs. (Botany) 1,000,000 
Debs. due Jan. 1 °25 
(Botany) elk 8 
Notes payable- 5.3 
Accounts payable 4.7 
| Reserves - 4 
— ~—-—— | Deferred liabilities 6: 
$44,902,281! Min. int. subsidiary 


Real estate, 
equipment 

Investments 

Cash 

Notes & accts. rec., less 
reserves _ __ 

Inventories 

Deferred debit items 


$3,000 ,000 
x19,408 476 


3,194,027 7.5 
19,868,146 1,000 
131,573 2,020 
0,268 
1,¢ 
1,818,517 


3 
2 
3 
1 
a) 


Total (each side 


x Represented by 429,531 shares of Common stock 
cluding $10,179,641, being 93.41% 
Worsted Mills).—V. 118, p. 1523. 


(F. S.) Bowser & Co., Inc.—Bonds Offered.—Otis & Co., 
Porter & Co. and First National Bank, Ft. Wayne, Ind., are 
offering at 100 and int. $2,200,000 Ist Mtge. 10-Year 7% 
Sinking Fund gold bonds. 

Dated Nov. 1 1924: due Nov. 1 1934. Callable all or part at any time 
on 30 days’ notice at 105 and int. during first year and at 1% of 1% less fo 
each succeeding year until matruity. Company will agree to pay int. 
without deduction for the nermal Federal income tax up to 2%. Ohi 
Savings Bank & Trust Co., Toledo, and Frank P. Kennison, trustees. 
Data from Letter of President S. B. Bechtel, Ft. Wayne, Nov. 10 

Company .—Established in Ft. Wayne, Ind., in 1885. Is the larges 
manufacturer of self-measuring gasoline pumps and tanks for use at filling 
stations and public garages, these products being sold throughout th 
United States and in 65 foreign countries. Company also manufactures 
complete systems for the storage, distribution, filtration and reclaiming of 
lubricating oils, as well as storage, distribution and clarifying gasoline 
systems for dry cleaners and paint storage and handling systems. Gross 
business now amounts .to about $10,000,000 annually. 

In addition to the Fort Wayne plant with 17 acres of land and 12 acr 
of floor space, the company has plants in Milwaukee and Toronto. Com 
pany has 30 sales and service branches with warehouses at Albany, Dallas 
San Francisco, London, Paris and Sydney and sales representatives in al 
parts of the world. Number of employees appreximately 2,000. 

Security.—Secured by a closed first mortgage on all the fixed assets 
including the deposit and pledge with the trustee of a mortgage constituting 
a first lien upon the fixed assets and a floating charge upon all other assets 
of S. F. Bowser Co., Ltd., of Toronto, the Canadian subsidiary. togethe 
with pledge of all of the Common stock of said subsidiary. Propertie 
have been appraised as of Sept. 30 1924 at $3,355,988, as compared to thi: 
of $2,200,000. 

Net Earnings, After Depreciation but Before Federal Tazes, 
1915 $634,865/1918 $240,758 |1921-- 
1916 873,064 1919 248,171/1922- 

1917 1 O87 416 | 1920 282,219} 1923-- 

Net earnings for the first nine months of 1924 were $422.837 
annual rate of 3.6 times interest charges 

Sinking Fund, &« Indenture provides for monthly interest payment 
and semi-annual sinking fund payments to the trustee, the latter beginning 
May 1 1926 Such sinking fund payments will provide for the retiremen 
of approximately 75% of this issue by maturity. Indenture also provide 
that company maintain at all times net current assets of at least 100° o 
these bonds outstanding and that no dividends will be paid on either Pre 
or Common stock that will reduce net current assets below 150°7 of th 
amount of these bonds outstanding 

Consolidated Balance Sheet Sept. 30 1924 (After This Financing) . 
Assets | Liabilities— 
Land, bldgs., mach’y & equip_$3,355,988 | 7° Preferred stock $2 .948 60) 
Patents -_ - do subsidiary company - - 250,00 
Cash 9, Commonstock 2,025,10 
Accounts receivable 2 3| First Mortgage 7s 2,200 ,00 
Inventories 2,295.2 Notes payable - 132,00 
Other assets 78, Accts. pay. and accrued items- 316,42 
Prepaid expenses 81 Notes payable (individuals) - 134,00 
Reserve for contingencies 225,06 
Surplus 315,15 


no par value, (in- 
of unappropriated surplus of Botany 


Issue 
Applicable to Int 
loss $347 .87$§ 
345,97 
395,63 
or at the 


309 
425 


Total (each side) $8 546,261 


¥.316, p. i279. 
Bristol Mfg. Co., New Bedford.-—-Larger Dividends .— 


The directors have declared a quarterly dividend ef $3 per share. 
quarter a distribution of $2 per share was paid.—-V. 117, p. 2437. 


British-American Nickel Corp., Ltd.—7'o Be Liquidated 

The company, with mines near Sudbury, Ont., and a big refinery ne 
Ottawa, has been placed in liquidation by Justice Middleton. This is t 
aftermath of action instituted on July 21 by the National Trust Co. < 
trustee for the Ist Mtge. bondholders to the extent of $6,009,000. Liquid 
tion permits the National Trust Co. to dispose of both the Ontario an 
Quebec properties en bloc, which was formerly impossible.—Y. 119, p. 45§ 


Brockway Motor Truck Corp. (Cortland, N. Y.).—Bd: 

All of the outstanding Ist Mtge. 15-Year 7% S. F. Gold bonds,date« 
Dec. 1 1922, have been called for payment Dec. 31 at 10714 and int. < 
the Equitable Trust Co., 37 Wall St., N. Y. City.—V. 115, p. 2796. 

Brunswick-Balke-Collender Co.—50°, Stock Dividen 

The directors have declared a 50% stock dividend on the Comma 
stock, payable Nov. 17 to holders of record Nov. 12. The company had 
an authorized issue of $30,000.000 Common stock (par $100) of whid 
there is outstanding $12.375.000. 

Bankers Acquire Interest—To Offer Stock.— 

It is understood that Goldman, Sachs & Co. and Lehman Brothers ha 
acquired an interest in the Common stock of the Company and that a pu 
lic offering of same will be made in the near future.—V. 119, p. 328. 
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(P.) Burns & Co., Ltd., Calgary.—Bal. Sheet June 30'24. 


Assets. | Liabilities. 

Current assets.______-_- $5,648,811|Capital, income bonds & 
Mtges. & agreements of — § eee - $6,845,257 
sale receivable_ 264,987 |Current liabilities _- . 2,254,203 

Investments _ _ a 728 ,.025|Mtges. & agreements of 
_- “eee 7.870.201! sale payable_-_- - 42,189 
Deferred charges 448,449 | Sinking fund gold bonds. 3,382,077 
| Res. for depreciation, &c. 2,436,746 


Total _ _- $14,960,472 
—V. 116, p. 1415. 

Butte Copper & Zinc Co.—50c. Dividend. 

A dividend of 50c. per share has been declared on the stock, payable 
Dec. 24 to holders of record Dec.9. A like amount was paid in March 1923; 
none since.—V. 119, p. 583. 

California Petroleum Corp.—Euvrnings. 

—Quar. End. Sept. 30-— —9 Mos. End. Sept. 30— 

Period— 924. 1924 1923 

Gross earnings - - $4,277 ,683 





Total $14,960,472 


$5,496,460 $13,285,586 $15,363,557 


Operating expenses 1,842,026 2,540,068 5,508,680 6,614,911 
Deprec., depletion, &c 1,496,764 820,681 4,564,411 2,151,639 
Bond interest, &c if 144,600 11,866 447 423 35,599 
Res. for Fed. taxes, &c 81,500 174,754 293 345 700,000 
Preferred dividends 209,214 211,950 628,973 649,675 
Common dividends - - - _ - 304,098 $04,098 912,292 912,293 
xOther reserve abe 154,764 143,472 415,398 453,619 

Surplus ‘ $44,717 $1,289,571 $515,064 $3,845,821 


_x Appropriation for redemption of Preferred stock and bonds of sub- 
sidiary companies.—V. 119, p. 815, 328. 


Canadian Connecticut Cotton Mills, Ltd.—Rpeor!.— 


Years Ended Sept. 13 1921-22 


1923-24. 1922-23. 
Gross income $106,556 695.076 $1,648,105 
Other income 84,804 75,616 25.081 


Total income 


E $191,360 $770,691 $1,673,186 
Expenses 


including reserves 167,008 281,165 183 477 
Government taxes 18.419 115,060 
Inventory written off 32,615 
Depreciation 173,860 
Preferred dividends *390.000 *240,000 


$291,107 
000,382 


$1,074,649 
def 40202 
$1,034,447 

34065 


Surplus 


def .$482,12 
Previous surplus 


3 
1,262,668 


_— 


Tota! surplus .201 ,489 
Adjustinents 


61,179 


— 


$780,545 § 
1,94 


Profit and loss balance 
* Incl. one quarterly payment of 2 
—V. 119, p. 201 


Canadian Locomotive Co., Ltd.—New Chairman. &¢.— 
Robert Hobson, President of the Steel Co. of Canada, Ltd., has been 
elected Chairman of the Board, succeeding Aemilius Jarvis. 


_H. F. Osler has been elected a director, succeeding M. J. 
V. 119. p. 1393. 


(J. 1.) Case Plow Works Co.— Stricken From List.— 

The Board of Governors of the New York Stock Exchange at their 
meeting Nov. 12 ruied that the Common and Ist and 2d Preferred stocks 
of the J. 1. Case Plow Works Co. and the old Common and Preferred stocks 
of the International Agricultural Corp. be stricken from the trading list. 

In connection with the announcement, representatives of the Stock 
Exchange explained that the stock of the J. I. Case Plow Works was 
stricken because of the failure of the company to live up to its agreement 
with the Stock Exchange calling for the issuance of quarterly statements 
of earnings. The company informed the Exchange under date of Oct. 8 
1924 ‘‘that it is not possible under present conditions to make and publish 
quarterly reports.”" The Governing Committee of the Exchange under 
date of Oct. 16 1924 informed the company that unless within a reasonable 
time assurances were received that the agreement would be strictly complied 
with, the matter would be referred to the Board of Governors and proper 
action taken. No reply was received. 

Failure to maintain facilities for the transfer of stock was the reason for 
suspending trading in the stock of the International Agricultural Corp. 
The Exchange was notified by the company that “it desires to avoid the 
expense of obtaining a further supply of stock certificates and that the 
transfer agent has been notified to make no further transfers of said stock.”’ 
As a result the stock has been ordered stricken from the list as of Nov. 24 
1924.—V. 117. p. 2650. 


Casein Co. of America (N. J.)—FErtra Dividend 

The company has declared an extra dividend of 2% and the regular 
quarterly dividend of 2% on the Preferred stock, both payable Nov. 13 to 
holders of record on Nov. 8. 

The Casein Co. of America (Delaware) has declared an extra dividend 
of 1% and the regular quarterly dividend of 1%, both payable Nov. 15 
to holders of record Nov. 7.—V. 118, p. 2708. 


Chancellor Hotel, Los Angeles.-— Bonds Offered. 

Lumbermen’'s Trust Co. Bank, Portland, Ore., is offering at 100 and int. 
$150,000 1st Mtge. 644% Sinking Fund Gold bonds dated Oct. 1 1924, 
due serially April 1 and Oct. 1 1926-1929. Denom. $1,000, $500 and $100. 
Interest payable A.& O. Lumbermen’s Trust Co., Portland, Ore., trustee. 

These bonds will be secured by a first mortgage and charge upon the 
Chancellor Hotel, situated in Wilshire District, Los Angeles, Calif., together 
with all buildings and fixtures now or hereafter erected or annexed thereto. 
The land, which is owned in fee simple, has been conservatively appraised 
for the purpose of this loan at $85,000. and the building. when completed 
will show sound values, exclusive of equipment of $217,000, giving a total 
value of $3302.099 pledged to secure this first mortgage. Bonds will be fur- 
ther secured by a mortgage on the old J. KX. Gill building, located at Third 
and Alder streets. Portland, Ore. (subject only to a first mortgage in the 
amount of $100,000), showing an equity of $75,000. The bonds will be 
the joint and several obligation of I. Holsman and wife, who unconditionally 
guarantee the prompt payment of both principal and interest. Mr. Vols- 
man’s signed statement shows a conservative net worth in excess of $250,000. 


Chevrolet Motor Car Co.—Output—Sales.— 

The company in October produced 23.579 cars and trucks, compared with 
25.472 in Sentember and 25,192 in March. tetail deliveries in October 
totaled 22,100 cars and trucks, against 24,958 in September and 25,329 in 
August 

The company on Nov. 3 completed its 13th vear with an aggrecate output 
of 1,744,870 cars and trucks, nearly 6% of which were produced since 
Jan. 1 1922.—V. 119, p. 1738. 


Chicago Trust Buildings.—icauired by New Interests. 
See C. T. C. Safe Deposit Co. below.—V. 116, p. 2888. 


Clarkson Coal & Dock Co.—Bonds Offered.—Minnesota 
Loan & Trust Co. is offering at prices ranging from 98 to 
10114, to yield from 4.95 to 6.20% according to maturity, 
$650,000 1st (closed) Mtge. 6% Serial Gold bonds. A ceir- 
cular shows: 

Dated Nov. 1 1924, due serially, 1925 to 1939. Denom. $1,000, $500 
and $100 c*. Interest payable M. & N. at the office of Minnesota Loan 
& Trust Co., Minneapolis, trustee, without deduction for Federal inccme 
tax not exceeding 2%. Red. all or part on or before Nov. 1 1929 at 105 
and int.. the premium decreasing 4 of 1% annually thereafter. Tax- 
exempt in Minnesota. , : . 

Company.—Is engaged in the business of handling and selling coal at 
the head of Lake Superior. ‘ 
with the Soo Line, own certain mines in Ohio from which the Soo Line 
derives the major portion of its Eastern coal. The Deck company has a 
contract for the handling of this coal over its docks. The business of the 


&1 .ON0 382 
of arrears, paid Nov. 15°23. 


$782,486 $1.262.668 
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Dock company has so grown that last year, in addition to the ogueey of 
a own docks, it was necessary for it to rent additional storage of 200,000 
ons. 

In addition to the mortgaged property, the company owns a large im- 
proved dock (unencumbered) at Ashland, Wis. 

Security.—Secured by a first mortgage on the dock property at Duluth. 
This property has a total area, including slips, of 1,661.263 sq.ft. Of this 
1,276,263 sq. ft. is fully improved and 85,000 sq. ft. partly improved. 
The balance consists of a 75-foot slip on each side of the dock. These slips 
have a depth of 20 feet and afford excellent loading and unloading facilities. 

Earnings.—Net earnings for the past five years available for bond inter- 
est and depreciation, after deducting all Federal taxes, have averaged 
over 4 times the interest charges on these bonds. In no year has the com- 
pany sustained a loss. Such net earnings for the year ending March 31 
1924 amounted to $117,113. 

Purpose.—Proceeds will be used to retire present bonded debt, to provide 


for further additions and improvements to the Duluth dock, and for other 
corporate purposes. 


Cleveland (Ohio) Stone Co.—L£xrtra Dividend.— 
The directors have declared the regular quarterly dividend of 114% and 


an extra of 1°), both payable Dec. 1 to holders of record Nov. 15. Like 
amounts were paid in March, June and September last. 


The directors have also declared three regular quarterly dividends of 
1'4%, payable March 1, June 1 and Sept. 1 1925, to holders of record 
Feb. 15, May 15 and Aug. 15 1925, respectively._-V. 119, p. 698. 

Consolidated Cigar Corp. 


Period 
Gross profit on sales 


Earnings. 
June 28 to Jan. 1 to 
Sept. 27°24. Sept. 27°24. 


37s $882,051 $2,321,464 
Selling expenses Peat $335,173 $946,441 
Administrative and general expenses 69,286 221,058 
Operating profit _ - $477,593 $1,153,966 
Other income- . 9,942 152,275 
Total income. --_-- pe s $487,535 $1,306,241 
Int. on loans, discts. allowed and miscell. charges_ 53,672 473.14 


Net profit, before taxes 
—V.119, p. 698, 2183. 


Consolidated Textile Corporation.— Earnings. 

The company reports for the six months ended June 28 1924 a loss of 
$906,518 from operation of mills directly owned, after all charges including 
depreciation. amortization, &c.—V. 119, p. 1286, 1176. 


Consolidation Coal Co.—Tenders.— 


The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Noy. 24 receive bids for the sale to it of Ist & Ref. Mtge. 5% bonds due 
Dec. 1 1950 to an amount sufficient to exhaust $69,568, at prices not ex- 
ceeding 10714 and int.—V. 119, p. 1738. 

Constantin Refining Co.— Reorganization Plan. 

The bondholders’ protective committee, consisting of H. ©. Rorick, 
Chairman (of Spitzer, Rorick & Co.), Walter H. Lippincott (of Bioren & 
Co.), and Paul P. Prudden (of Prudden & Co.), has prepared and adopted 
a plan of reorganization for the company. 

Holders of certificates of deposit for the lst Mtge. 8% bonds who on or 
before Dec. 1 1924 do not withdraw their bonds from the deposit agreement 
dated May 15 1923, shall be deemed as having assented to the plan. De- 
positary, Spitzer-Rorick Trust & Savings Bank, Toledo, O. Secretary of 
committee, John Wehage, 120 Broadway, N. Y. City. Counsel, Murray, 
Aldrich & Roberts, New York. 


The committee in a circular Nov. 6 to the holders of the 
Ist Mtge. 8% bonds says: 

Of the $3,500,000 Ist Mtge. bonds outstanding on March 29 1923, when 
receivers were appointed in foreclosure proceedings, $25,000 have been 
cancelled under the terms of a settlement with the Hibernia Bank, leaving 
$3,475,000 bonds now outstanding. Of these $4,430,000, or nearly 99%, 
have been deposited with the committee. This solid support by the bond- 
holders has been of great benefit and encouragement to the committee in 
preserving and:maintaining the bondholders’ rights against the strenuous 
and bitter fight against them by the unsecured creditors. 

On Nov. 5 the U. 8. District Court at Muskogee entered an order of sale 
of all company properties in Oklahoma, to be held on Dec. 8, and in Texas, 
to be held on Dec. 10. These properties will be offered for sale in parcels 
and then asa whole. It is not expected that any cash bids will be received 
for the refineries, nor any substantial bids received for the balance of the 
properties. As the properties are ordered sold without appraisal and to the 
highest cash bidder, it was necessary and advisable that the committee 
immediately prepare and put into effect a reorganization plan under which 
the bondholders will buy in these properties and operate them until they 
can be soid to better advantage. It is not believed that any cash bid will 
be received for these properties and assets in their present condition in the 
hands of receivers that will net the non-depositing bondholders, after pay- 
ment of taxes, court costs and receivership charges, more than 20 cents on 
the dollar. 

Gecause of the depression and unsatisfactory conditions prevailing in the 
oil busiaess during the past two years, and because these properties could 
not be opecated advantageously and economically during receivership, and 
while the trustee, receivers and the committee had to devote a large portion 
of their time and ability in litigation, it was to be expected that the deple- 
tion aad depreciation during receivership would be very large. However, 
the gross income from car renta!s and from oil leases, even during receiver- 
ship, has justified the committee in believing that if these properties are 
bia in by the bondholders and properly reorganized and managed, they can 
be put on a sound and paying basis so that 6% interest can be promptly 
paid on the lst Mtge. Income bonds during the coming year and the prop- 
erties put in shape so that they can be disposed of to good advantage. 

Digest of Reorganization Plan Dated Nov. 1 1924. 

Foreclosure Proceedings.—On March 29 192% a suit to foreclose the First 
Mortzage was begun by Spitzer-Rorick Trust & Savings Bank, as trustee, 
in the U.S. District Court for the Kastern District of Oklahoma, at Musko- 
gee, in which suit receivers were appointed. Over the opposition of certain 
creditors, a decree foreclosing the mortgage and authorizing the sale of all 
the properties of the company and of its subsidiary companies was entered 
on or about Nov. 10 1923. 

The defendants and intervening creditors were allowed until May 10 
1924 within which to appeal, and shortly before the expiration of the period 
the trustee in bankruptcy for the Indiahoma Refining Co. appealed from 
this decree of foreclosure and sale. By stipulation of all parties this claim 
was settled and settlement app oved by the Court on Sept. 29 1924. On 
Nov. 5 the Court entered an order of sale of all properties in Oklahoma, to 
be held on Dec. 8, and of all properties in Texas, to be held on Dec. 10 1924. 
Orders of sale will be issued later covering all properties located in Arkansas 
and Kansas. ae : 

Receive: ships of Subsidiaries.—In connection with the above. foreclosure 
proceedings, it was necessary for the trustee to file ancillary bills in the 
above Court and have receivers appointed for the Constantin Oil & Gas Co. 
the Constantin Oil Corp., the Lindner Oil Co. and Export Oil Corp. to file 
an ancillary bill in the U. 8. District Court for the Western District of 
Arkansas and have receivers appointed therein for the Constantin Refin- 
ing Co. and Constantin Oil & Gas Co.; to file an ancillary bill in the U. 8. 
District Court for the Baton Rouge division of the Eastern District of Lou- 
isiana and have receivers appointed therein for the Constantin Refining Co.; 
to file ancillary bills in the U. 8. District Court for the Northern District 
of Texas at Fort Worth and secure the appointment of re eivers therein for 
the Constantin Refining Co. and Constantin Oil & Gas Co., and to file an 
ancillary bill in the U. 8. District Court for the Third Division of the Dis- 
trict of Kansas and have receivers appointed theerin for the Constantia 
Oil & Gas Co. This was necessary because the Constantin Refining Co. 
and its above subsidiaries owned property within all of the foregoing juris- 
dictions. 

Claims Against Company.—The determination of the amount, the valid- 
ity and order of priority of all claims against the company, the Constantin 
Oil & Gas Co., the Constantin Oil Corp. and the Lindner Oil Co. were re- 
ferred by the U. 8. District Court at Muskogee to Phillip Kates as special 
master. The master found as to the order and priority of claims against 
the company: 

(1) The lien of Spitzer-Rorick Trust & Savings Bank, trustee under the 
bond mortgage of May 1 1921, is a first and valid lien upon all of the pro 
erty and assets of every kind and character of Constantin Refining Co., in 


~ $333,862 $833,100 
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the sum of $3,751,117, with interest from Nov. 10 1923, the date of the fore- | organization and the fact that have attracted individually owned companies 


closure decree in this case, subject to: (a) Court costs and expenses of ad- 
ministration; (b) To the tax lien of Tulsa County, Okla., for $14.685, and 
of Cotton County, Okia.. for $21,961; (c) a lien of the Exchange Trust Co 
on proceeds of a contract dated April 8 1921 between Constantin Refining 
Co. and Standard Oil Co. of Louisiana to secure payment of balance on 
notes; (d) the lien of F. P. McCormick for paving taxes on certain property 
of the Constantin Refining Co 

The master allowed no claims against Lindner Oil Co. 

The master allowed claims against Constantin Oil Corp. of $110,42 
which he found $93,704 were owned by Constantin Refining Co., and 
ered by the first mortgave to the above trustee 


OV- 


The master allowed claims against Constantin Oil & Gas Co. of 3328,- | 
263 20, of which he found $104,467 were owned by Constantin Refining | 


Co. and covered by the first mortgage to the above truste« Certain other 
claims were filed in U. 8. District Court of Arkansas which are being con- 
tested by the trustee. 

While the First Mortgage bondholders have won out in the foregoing 
litigation and have fully sustained the validity and priority of the First 
Mortgage securing their bonds, yet this litigation has been long and expen- 
sive. 

Unsecured Creditors and Stockholders .—Neither the owners of the $8,000,- 
000 capital stock of the company nor the unsecured creditors who filed 
claims amounting to something like $3,000,000 have ever submitted any 
lan of reorganization, or made any proposition along the line of participat- 
ing in any plan of reorganization to be prepared by the committee. ° 
fore the owners of the capital stock and the unsecured creditors will receive 
no recognition under the plan of reorganization, which is for the sole benefit 
of the First Mortgage bondholders 

Sale of Assets.—U pon the sale of the properties of company and its sub- 


sidiaries, the company expects to bid for the same and to use for the purpose | 


of paying for them, in case the committee is the successful bidder, the First 
Mortgage Sinking Fund Gold bonds of such bondholders who shall assent 
to the plan The properties, if purchased by or for the < 
mittee, will be transferred to a new company which the cornmittee will 
cause to be formed The new company will issue the securities which par- 
ties to the plan will receive in lieu of the First Mortgage Sinking Fund Gold 
bonds. 

New Company The reorganization will be effected through a new com- 
pany or new companies to be formed under the laws of such State or States 


as may be approved by the committee, to acquire and operate the properties | 


which may be acquired of Constantin Refining Co. and Constantin Oil & 
Gas Co. and Constantin Oil Corp., subject, however, as to the tank cars, 
to the issued ana outstanding Equipment Trust certificates of Constantin 
Refining Co., Series A and L, of the aggregate principal amount of $540,000 
and $85,000, respectively. 

It is the purpose and intention of the committee to assure to the holders 
of the First Mortgage Sinking Fund Gold bonds of Constintin Refining Co. 
the benefits of all the pro; erties of Constantin Refining Co. and its sub- 


sidiary companies, through the securities to be issued by the new company, | 
after first paying or providing for the payment of the expenses of the re- | 


ceivership and of the reorganization. s 
To complete the reorganization, it will be necessary to meet the unpaid 


expenses of the receivership and the expenses of the reorganization as con- | 
The bondholders will not be required to contribute | 


templated in this plan. 
any new cash, but the cash necessary to meet such expenses will be secured 
through the cash and the sale of certain assets of ready marketability, which 
may be acquired by the new company. In the event that these are not suf- 
ficient to discharge all such exnenses or that the sale of certain assets is 
not advisable, additiona] cash will be realized through the sale of Equipment 
Trust certificates to be issued. 

New Securities.—The securities of the new company to be authorized will 
be as follows 
First Mortgage 6°, Income Gold bonds 
Equipment Trust certificates, Series “C”’ 
Common stock 5,650 shares 

First Mortgage 6% Income Gold Bonds.—Secured by a first and closed 
mortgage which shall be a direct lien upon al! the refineries, tank farms, 
2umping stations, pipe lines and tank cars of the new company, subject, 

owever, to the $625,000 Equipment Trust certificates, Series A and B, 
now outstanding, and to any extension, renewal or refunding thereof, 
and to the $285,000 Equipment Trust certificates, Series C, of the new 
company. Denom. $1,000; will mature in 10 years; will bear int. at the rate 
of 6% per annum (payable only out of net income as the same shall be de- 
fined in the bonds or in the mortgage securing the same). 

Stock.—New company will have an authorized issue of 
Common stock, either of par value of $100 each or of no par value,as 
committee may determine. 

Equipment Trust Certificates.—To the extent that additional cash may be 
required to complete the reorganization or as working capital, or for other 
necessary purposes of the new company, it will be procured through the issu- 
ance and sale of the above-mentioned Equipment Trust certificates, Series C, 
of the new company. ‘These will be secured by 285 tank cars more or less, 
of Constantin Refining Co., which it is contemplated that the committee 
will acquire at the foreclosure sale, which cars are not now subject to Equip- 
ment Trust certificates of Constantin Refining Co. 

Voting Trust.—The stock to be issued to the holders of the First Mortgage 
Sinking Fund Gold bonds will be deposited under a voting trust agreement 
limited to the period of ten years. The voting trustees will be H.C. Rorick, 
Walter H. Lippincott and Paul P. Prudden, and their successors. 

Comparison of Outstanding Securities of New and Old Company. 
New Company. Old Company. 
$3 475,000 $3 500.000 
510.000 
85,000 
285,000 


$3,475,000 
285,000 


5,650 shares of 
the 


First Mortgage bonds 

Equipment Trust certificates Series A 
Equipment Trust certificates Series B 
Equipment Trust certificates Series C 
Common stock 565 ,000 8,000,000 

Distribution of New Securities Each holder of a First Mortgage Sink- 
ing Fund Gold bond of Constantin Refining Co. of the principal amount of 
$1,000, who shall become a party to this plan, will upon the completion of 
the reorganization receive in respect of such bond the following 

(a) A First Mortgage 6% Income Gold bond of the new company of the 
principal amount of $1,009; and 

(bo) A voting trust certificate representing one share of stock of 
company for each $100 of interest coupons payable upon the bond, 
paid on Dec. 1 1924. 

The new securities will be issied to bondholders assenting to the plan 
upon their surrender of the certificates of deposit of Spitzer-Rorick Trust 
& Savings Bank. representing the First Mortgage Sinking Fund Gold bonds. 
—V.116, p. 1537. 


Continental Baking Corp.—New Company 
Offers to Exchange Stock for United Bakeries Corp. 
Acquires 85° of Outstanding Stock of American Bakery Co. 
of St. Louis.—-Announcement was made during the past week 
of the incorporation in Maryland of the above company 
and the offer to exchange stock of the new company for 
stock of the United Bakeries as outlined below. Announce- 
ment was also made of the acquisition of 85% 
standing stock of the American Bakery Co. of St. Louis. 

George G. Barber, Chairman of the board of directors of uhe Continental 
company. issued a statement Nov. 7 which said in part: 

“The Continental Baking Corp. has been incorporated in Maryland. 
It is capitalized at 2.000.000 shares of 8° Cumul. Pref. stock, par $100 
per share; 2,000,000 shares of Non-Cumul. Class ‘A’ Common stock without 
par value, and 2,000,000 shares of Class ‘B’ Common stock, without par 
vaiue. 

“The Pref. stock is callable at 110 and is non-voting. The Class ‘A’ 
Common stock is preferred as to dividend over Class ‘B’ Common stock 
to the extent of $S per share per annum and thereafter will participate 
share and share alike with Class ‘B’' Common stock. This stock will be 
issued as needed for the purchase of new and additional bakeries. 

“If and when the pr sent and immediate program of the company is 
completed the tota! prospective sales of all companies should produce a 
profit sufficient to reflect earnings of about $3 a share on the Common 
‘B’ stock after 8% on Pref. stock and $11 a share on the Common ‘A’ 
stock have been provided. 

“The organization behind Continental has proven itself. Its personnel 
includes many of the leading executives in the baking industry. The 
pa of the organization will be to ‘build’ men who in turn will ‘builas 

usiness bakeries and profits. The character and effectiveness of the 
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with the result that many profitable purchases are possib'e. The decreased 
increased sales and increased profits have followed the sale of individual 
owned bakeries vo larger baking companies."’ 

A further statement was given out Nov. 10 by Chairman Barber in 
the form of a letter written by him to George B. Smith. Chairman of the 
board of the United Bakeries Corp., and a letter written by Mr. Smith 
to the stockholders of the United Bakeries Corp : 

Mr. Barber in his letter to Mr. Smith gives the outlines of the formation 
of the Continenta! Baking Corp. and states that the Continental desires to 
| the outstanding stock of the United Bakeries Corp., and offers 
it — stock in exchange for stock of the United Bakeries Corp. on the 
Ollowing basis 

For one share of Pref. stock of United Bakeries Corp. the stockhclders 
may obtain one share of Pref. stock and one share ef Class ‘‘B’'’ Common 
stock of Continental Baking Corp 

For one share of Common stock of United Bakeries Corp. the stock- 
holders may obtain one share of Class ‘‘A’’ Common stock and two shares 
of Class *‘B’’ Common stock of Continental Baking Corp. 

It is the intention of Continental Baking Corp. to pay regular quarterly 
dividends at the rate of 8% per annum on its Pref. stock and also to pay 


| regular quarterly dividends at the rate of && per share per annum on its 
| Class ‘‘A’”’ 


Common stock 
bo-h classes of stock Jan. 1 

If the stockholders desire to exchange the stock of the United Bakeries 
Corp. which they now own for stock of Continental Baking Corp. on the 
terms above set ferth and will send their stock certificates to the Guaranty 
Trust Co., Fifth Ave. Office, Fifth Ave. and 44th St., N. Y. City, this 
company will cause vo be issued in exchange -herefor its own stock as 
above set forth. The offer to exchange expires Dec. 1. 

Mr. Smith in his letter to the stockholders of the United Bakeries Corp. 
states that he has persenally decided to accept the offer of the Continental 
Baking Corp., that he will transfer his own stock on the terms suggested, 
and that he recommends without reservation to the stockholders of the 
pa sp sakeries Corp. that they accept the offer and send their stock for 
exchange 

Mr. Smith adds that he is familiar with the organization and the plans 
of the Continental Baking Corp. and that he knows the men who will 
conduct its business. The officers and managers who have served with 
the United Bakeries Corp. will continue with the Continental Baking Corp. 

Chairman Barber announced Nov. 12 that the corporation had acquired 
85°. of the outstanding stock of the American Bakery Co. of St. Louis, 
comprising 14,043 shares out of a total of 17,045 shares 

The American Bakery Co. is a Missouri corporation, incorporated in 
1907 The yearly profits of the American Bakery Co. are approximately 
$275.000. The gross sales are $2,150,000 yearly. The offer made by the 
Continental Baking Corp. to the stockholders of the American Baking 
Co., on the basis of which they acquired their business, was $100 a share 
for the Pref. stock. $75 a share for the Common stock. 

The American Bakery Co. was capitalized as follows: 10,000 shares of 
$100 par value Common stock. 10.000 shares of $100 par value 7° Cumul. 
value Pref. stock. and $775.000 6% ist Mtge. Sinking Fund bonds due 1927. 

Chairman Barber on Noy. 14 announced that the corporation now has 
in hand a majority of the outstanding voting stock of United Bakeries Corp. 
Further exchange of securities is proceeding at a satisfactory rate, according 
to announcement. 

When all the stockholders of United Bakeries Corp. have exchanged 
their stock for Continental Baking Corp. securities, there will have been 
issued to them about 157,103 shares of Preferred stock, 209,000 shares of 
Class “‘A’’ Common stock and 675,000 shares of Class ‘‘B’’ Common stock. 


Continental Can Co., Inc.—Rights. 

The Preferred and Common stockholders of record Nov. 24 will be given 
the right to subscribe to no par value Common stock at $54 per share to 
the extent of 15° of the number of shares of Preferred and (or) Common 
stock held. Payment is to be made Dec. 9 at National Bank of Commerce, 
31 Nassau St., New York. The required 66.313 shares of no par value 
Common stock have already been authorized by the stockholders and are 
available for issue at the present time. 

The company has arranged for the underwriting of this offer with Gold- 
man, Sachs & Co., Lehman Bros. and C. D. Barney & Co. Arrangements 
have also been made with these bankers to assist stockholders in purchasing 
or selling warrants for subscription to fractional shares, as subscription upon 
warrants will be accepted by the National Bank of Commerce in New York 
only for full shares. 

President Thomas G. Cranwell in a circular to stockholders Nov. 13 says: 

“The business of the company has grown to such proportions and the 
prospective development is such that the directors have decided that the 
company should have the additional capital involved in the sale of this stock. 
While it is a fact that the company at the end of the year would in any event 
be in a comfortable position with regard to working capital, the recent addi- 
tions to plants with the prospective increase in the company’s business have 
made it seem advisable to prepare in advance for the additional working 
capital which will be needed as the business expands.’’—V. 119, p. 329. 


Continental Motors Corp.—To Show Increase in Profits. 
With the closing of the fiscal year of the corporation, it is reported the 
will show an increase in net profits of approximately 20% over 


and to make the first quarterly payment on 
1925. 


last year. 

Vice-President W. R. Angell, when asked regarding the year’s business, 
said: ‘‘While of course it will be several weeks before the auditors have 
completed the annual statement, from all indications the company will 


| show a satisfactory increase in profits over last year, although our sales 


were slightly less. Our cash position is the best in our history. Through 
reductions in inventory and through various economies effected, we have 
been able to materially increase the ratio of our current assets to current 
This ratio is now approximately 11 to 1. On the whole we have 
had a very satisfactory year.’’—V. 119, p. 2183. 


Cresson Consol. Gold Mining & Milling Co. —Report. 
Net é s Net 
Tons. ‘ Returns. 
11,264 $40,476 
10,404 34,618 
10,284 20,000 


31,952 


Quar. 
July 
ameust...... ae 
September (estimated 


End. Sept. 30 1924— 


Total $95,094 
as 


119, p. 202. 
C. T. C. Safe Deposit Co.— New Control.— 


The Chicago ‘‘Journal of Commerce’’ of Nov. 8 stated that control of the 
Chicago Trust Building at the northwest corner of Monroe and Clark streets, 
Chicago, Ill., has been acquired by interests affiliated with the Common- 
wealth Edison Co., from the C. T. C. Safe Deposit Co., by the transfer to 
the Commonwealth interests of $800.000 of C. T. C. Safe Deposit Co. 
Common stock at a price said to be $1,100,000.—V. 115, p. 1434. 


Cutler Mail Chute Co.-—Changes Name.— 
See Cutler Securities Corp. below.—V. 117, p. 2327. 


Cutler Securities Corp. (of Delaware).—Tenders.— 

The Seaboard National Bank, 115 Broadway, N. Y. City. trustee, will 
until Nov. 25 receive bids for the sale to it of Collat. Trust S. F. Gold bonds 
of the Cutler Securities Corp., formerly the Cutler Mail Chute Co. (V. 117, 
p. 2327), to an amount sufficient to exhaust $20,041, at prices not exceed- 
ing par and interest. 


Davison Chemical Co.—Outllook, &c.— 

President C. Wilbur Miller, discussing the company’s present situation 
and outlook, stated in substance: 

‘So far as the Silica Gel Corp. is concerned, there is very definite progress 
being made in the number of commercial uses that Silica Gel is put to. 
The oil plants are rapidiy reaching results expected. and nothing has de- 
veloped to change our confidence in our process for refining oils. It is 
quite natural that any new plant requires adjustment and tuning down 
before the best results are obtained. We are no exception to that rule. 

“The absorption plants have been put into operation and are workin 
perfectly. The engineering and development work on refrigeration, whic 
we consider one of our largest fields, is about completed, and 2,000 house- 
hold units are now running in private houses with most satisfactory results. 

‘*Very interesting work is now being done by the U. 8. Navy Department 
testing the use of Silica Gel for re-hydration in connection with submarines 
and the use of refrigeration on navy vessels. 

‘*The Silica Gel, Ltd., of England, has been organized and is functioning. 
[Silica Gel, Ltd., of England has been registered in the United Kingdom 








Nov. 15 1924.] 





with a nominal capital of 
300,000 Preference shares of £1 each and 300,000 ordinary shares of one 
shilling each. Affiliated with C. Wilbur Miller, President of the Davison 
Chemical Co., in the control of the new company, are several British 
capitalists, it is stated.—Ed.] 

“Our development in Germany is well under way and now that the 
economic conditions have changed, rapid progress will be made. 
_ “The regular business of Davison Chemical Co. has enormously improved 
in the last couple of months and we will go out of the year in black figures. 
Business on the books for the next six months is more than the entire 
volume for 1923 and on a very different selling basis. _For the first time in 
five years, we have received a large export order for Europe. During the 
current year the company has paid off its debentures and other indebtedness 
to a total amount of $2.600,000, and to-day owes less than at any time in its 
history .’’"—V. 119, p. 816. 


(Alfred) Decker & Cohn, Inc.—Common Div. No. 2.- 

The directors have declared a dividend (No. 2) of 50c. a share on the 
Common stock, no par value, payable Dec. 15 to holders of record Dec. 5, 
and the regular quarterly dividend of 124 % on the Preferred stock, payable 
Dec. 1 to holders of record Nov. 20. An initial dividend of 50 cents per 
share was paid on the Common stock on June 15 last.—V. 118, p. 2443. 


Eastman Kodak Co.—FEzrtra Dividend on Common.— 

An extra dividend of 75c. per share has been declared on the Common 
stock, no par value, in addition to the regular quarterly dividends of $1 25 
per share on the Common and of 1 4 % on the Preferred, all payable Jan. 2 
to holders of record Nov. 29. In the last three quarters extra dividends 
of 75c. a share were also paid on the Common stock, while in January 1924 
an extra dividend of $1 25 per share was paid.—V. 119, p. 945. 816. 


Electrical Research Laboratories, Inc.—Stock Offered. 
—Stein, Alstrin & Co. and Paul H. Davis & Co., Chieago, 
are offering at $23 per share 26,000 shares of capital stock 
without par value. 


Transfer agent, Northern Trust Co., 
Trust & Savings Bank, Chicago. Dividends exempt from normal] Federal 
income tax under present laws. Application will be made to list this stock 
on the Chicago Stock Exchange. 

Capitalization (No Bonds)— Authorized. Outstanding. 
Capital stock (no par value) ._.65,000 shs. 65,000 shs. 
Data from Letter of President Geo. A. Pearson, Nov. 10. 

Company.—Recently incorp. in Delaware. Company, manufacturing 
“Erla’’ radio products, was through its predecessors founded in the fall of 
1921 by George A. Pearson and his staff, as a department of the National 
Motor Sales Co., a co-partnership dealing in the distribution of automobiles. 
The automobile department was discontinued July 1 1923 and since that 
date the efforts of this company have been devoted entirely to the manufac- 
ture and sale of radio products. 

Company at present time manufactures practically every major unit 
employed in receiving apparatus, in addition to knockdown receivers and 
complete receivers in table cabinet, table console and floor console styles. 

Sales are made exclusively through jobbers, of which there are more than 
350 in the United States alone. It is estimated that there are not less than 
10,000 retailers handling ‘‘Erla’’ products. Sales in Oct. 1924 were ap- 

roximately three times the sales in Oct. 1923. With the increased manu- 
acturing facilities made possible by this financing, the management be- 
lieves the company will be able to satisfy fully the demand for its products 
and at the same time offer new items to the trade. 

Company occupies under a very favorable lease an entire building con- 
taining approximately 50,000 sq. ft. located at 2500 Cottage Grove Ave., 
Chicago. 

Purpose.—Proceeds will provide additional working capital and enable 
the company to take advantage of the greatly increasing demand for its 
products. 


Chicago. Registrar, Foreman 


Earnings from Manufacture and Sale of Radio Products. 


Before Tazes. Taxes at 1924 Rate. After Taz. 
a annus suse SERB.EET 4,139 $98 978 
1924 (10 months) - 810,227 38,778 271,449 


Estimating the last two months of 1924, earnings for the full year after 
taxes should be approximately $375,000, or more than $5 75 per share. 

Dividends .—Directors have signified their intention of placing the stock 
on a dividend basis of $2 per annum, the initial quarterly dividend of 50 
cents per share to be payable in the near future. 

Balance Sheet of Oct. 31 1924 (Giving Effect to Present Financing). 

_Assets— | _Liabilities— 

Fixed assets $51,582 Capital stock __ 


Trade-marks, patents, &c. 400,000|Accounts payable______- 25,552 
Cash in banks & on hand-_ 479,067 | Accrued commission __-__ 10,902 
Acc’ts & notes receivable_ 130,077 | Reserve for Federal tax_-. 61,601 
Inventories ________- ‘ 155,094 | —_—_——__—_— 
Prepaid insurance _----_- 710! Total (each side) - -$1,216,532 


a Authorized and to be issued, 65,000 shares no par value Common stock. 
Directors.—George A. Pearsoa, Louis Geyler, Frank E. Alstrin, Leonard 
S. Florsheim, and Edward N. D' Ancona. 


Empire Tank Line Co.—Gold Certificates Called.— 

Certain of the outstanding 10-Year 8% Equip. Trust Gold certificates, 
dated for June 1 1921, aggregating $112,900, have been called for payment 
Dec. 1 at 103 4% and int. at the Bankers Trust Co., 10 Wall St., N. Y. City. 
—V. 118, p. 1670. 


Fairbanks Co. (and Subs.).—Harnings 


Quarter Ended Sept. 30 1924. 1923. 
Gross operating profit- - - $305,934 $313,676 
Expenses - - --- hes idee viet ee " $233,851 $315,244 
Interest on bank loans--_--_-_-_ ae Speer “ 45,912 55,353 
Depreciation, &c., charges_-___-_-_-__-_-- wiki ‘ 42,539 56,962 

a cackieG —— $16,369 $113,882 


—V. 119, p. 1513, 946. 


Famous Players-Lasky Corp.——Earnings.— 

Treasurer E. J. Ludvigh says: ‘‘Earnings of corporation so far in the 
fourth quarter of this year are running ahead of the third quarter and also 
ahead of the last three months of 1923.’" Compare V. 119, p. 2070, 2185. 


Fifty-Five Fifth Avenue Building, 


100 and int. $2,000,000 Ist Mtge. 20-Year 6% Sinking Fund 
Gold Loan. 

Dated Nov. 1 1924; due Nov. 1 1944. Interest payable M. & N. at the 
office of the trustee in U.S. gold coin. Denom. $1,000 and $500 c*. Red. 
except under the sinking fund provisions, all or part, on any int. date upon 
30 days’ notice at 103 during the first 10 years, at 102 during next 5 years, 
and at 101 thereafter, plus int. in each case. Interest payable without 
deduction of normal Federal income tax up to 2%. Penna. 4-mills tax, 
Conn. 4-mills tax, Maryland 4%-mills tax, and Mass. 6% income tax re- 
fundable. Exempt from personal property tax in the State of New York. 
es for the investment of trust funds under the laws of the State of New 

york. 

The following information is taken from a letter by Mr. Frederick Brown, 
President of the company, to A. B. Leach & Co., Inc.: 

Location and Property.—The a ats is located on the northeast corner 
of Fifth Avenue and 12th St.. N. Y. City, and covers 18,312 sq. ft., with 
a frontage of 131% ft. on Fifth Ave. and 150 ft. on 12th St. The building 
is a modern office and store building 18 stories in height, and contains ap- 

roximately 300.000 sq. ft. of rentable space, practically all of which is 
eased to responsible tenants, among which are Sun Insurance Co., Atlas 
Assurance Co., Ltd., of London, Metropolitan Casualty Co., Review of 
Reviews Corp., London Guarantee & Accident Co., Longmans, Green & 
Co., Oxord University Press. 

Security.—This loan will be secured by a first (closed) mortgage to the 
Manufacturers’ Trust Co., New York, as trustee, on the land and building 
owned in fee. The property was recently appraised as follows: Fenimore 
C. Goode Co., Inc., $3,185,000; William annelty. Inc., $3,125,000. 

Earnings.—The entire rentable office space (17 floors) in the building is 
under long-term leases at increasing rentals to concerns of high financial 
standing, and ranking among the foremost in their respective fields. 

Sinking Fund.—Mortgage will provide for the payment to the trustee of 
the annual interest requirements in semi-annual installments, and in 


N. Y. City.-— | 
Bonds Offered.—A. B. Leach & Co., Inec., are offering at | 


| Payment may be made in cash, or in 11 equal monthly installments of $9 
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addition thereto, as a sinking fund, for the four years beginning May 1 1925, 
$50,000 annually, in cash and (or) securities of this issue at their face value, 
and beginning May 1 1929 and annually thereafter at amount in cash and 
(or) securities of this issue at their face value sufficient to bring the amount 
including interest up to $135,000, all such sinking fund payments to be made 
in equal semi-annual installments. This sinking fund, it is estimated, will 
retire approximaetly 45% of this loan by maturity. 


Firestone Tire & Rubber Co.—B8uys Cotton Mills.— 

President Harvey S. Firestone announced on Nov. 11 the purchase of the 
Sanford Cotton Mills in Fall River, Mass. The mills will operated by 
a subsidiary of the parent corporation to be known as the Firestone Cotton 
Mills. This company has been incorporated in Massachusetts with a 
capitalization of $5,000,000 Common stock, par $100. Bernard M. Robin- 
son of Akron, O., Secretary of the Firestone Company, is President of the 
new company. 

Practically all the tire fabric used by the two Firestone Akron plants, the 
tire manufacturing subsidiary in Massachusetts, and the rubber footwear 
factory in Massachusetts will be produced by the newly-acquired Fall River 
mills, it is said.—V. 118, p. 1670. 


Fisk Rubber Co.—Subh. Co. Purchase.— 

Devon Mills, Inc., a recently organized Massachusetts corporation, has 
acquired all the property of the Roach Mills at New Bedford, Mass. The 
Minigret Co., a subsidiary of the Fisk Rubber Co., has one-half interest 
in this purchase. This will enable the Minigret Co. to supply to the Fisk 
company a greater portion of tire fabric than heretofore, and is expected 
to be of considerable advantage to both companies. 

See Goodyear Tire & Rubber Co. below.—V. 119, p. 1400. 


Foundation Co.—Declares Regular Dividends.— 

_ The directors have declared the regular quarterly dividends of $1 50 on 
the Common and $1 75 on the Preferred, both payable Dec. 15 to holders 
of record Dec. 1. 

John W. Doty, President of the company, issued the following statement: 
“The directors, at their meeting, Nov. 12, authorized the regular rate of 
dividends to be paid on the Preferred and Common stocks. The question 
of an increase in the dividend rate on the Common was not acted upon at 
this meeting and will not be brought up for consideration of the board until 
the full earnings figures for the year are before them. 

‘‘New business so far booked in the last quarter of the year totaled $7 ,500,- 
000 and the estimated earnings for the last quarter indicate a total net profit 
for the year of approximately $1,.000.000, which would be equivalent to 
OR wT a $15 a share on the Common stock now outstanding.’’—V. 

9, p. 2185. 


Freed-Eisemann Radio Corp.—Transfer Agent.— 
The Equitable Trust Co. of New York has been appointed transfer agent 
for the Common stock of the corporation. See also V. 119, p. 2070. 


Freeport Texas Company.—£arnings.— 
—Quvar. End. Aug —9 Mos. End.Aug.31— 
d c 9 *)* 


1924. 1923. 1924. 1923. 
$1,004,543 $1,729,049 $3,639,884 $4,613,996 











Period— 
Gross sales_ 


.31— 
23 

















Cost of goods sold 737,566 1,225,545 2,547,475 2,974,214 
Gross profit.._._..._.__._. $266,976 $503,504 $1,092,408 $1,639,782 
Shipping, sell. & gen. exp 256,328 220,589 722,275 8,538 
Net profits — $10,648 $282,915 $370,134 $1,031,244 
Other income from prop- - 5,309 Deb.2,344 10,688 20,680 
Gross income___..-.-. $15,958 $280,571 $380,823 $1,051,924 
Res've for deprec. & taxes 146,552 136,073 352,628 363 ,371 
eee -def $130,594 $144,497 $28,195 $688 ,553 


—V. 119, p. 817. 
General Asphalt Co.—New Director.— 


Edgar C. Felton has been elected a director, succeeding Charles F. 
Ingersoll.—V. 119, p. 2070. 


General Cigar Co., Inc.—-KLarnings.— 

The company earned for the 3 months ending Sept. 30 1924, after deduct- 
ing all charges including provision for Federal taxes, $691,489. Earnings 
for the 9 months ending Sept. 30 1924 were $1,873,820 after deducting for 
all charges including provision for Federal taxes and dividends on the 
Preferred issues.—V. 119, p. 576. 


General Motors Corp.— Sales of Cars to Users.— 

The deliveries of General Motors cars by dealers to ultimate consumers 
in October totaled 45,479* cars and trucks, compared with 58,173 in the 
same month a year ago and further with 48,568 in September this year. 
From Jan. 1 to Oct. 31 there were delivered 588,783 General Motors cars 
and trucks by dealers to ultimate users, compared with 646,310 in the 
same period last year, a decrease of 8.9%. 

The foilowing tabulation shows sales of General Motors cars by dealers 
to ultimate consumers as well as sales by manufacturing divisions of General 
Motors to their dealers: 


Sales to Users by Dealers. Sales by G. M. to Dealers. 
1924. 1923. 1924. 1923. 

January -- 33,295 30,464 61,398 49,162 
February - 50,008 41,448 78,668 55,427 
March. --_-. wack 55,845 74,137 75,484 1,669 
April ai 89,610 97 ,667 58,600 75,822 
May - 84,686 89,317 45,965 75,393 
June _ — 66,146 75,952 32,984 69,708 
_ ee 60,275 63,209 40,563 51,634 
August _ 54,871 55,832 48,614 65,999 
September 48,568 60,111 51,951 69,081 
October *45,479 58,173 *49 034 86,936 
Total 588,783 646,310 543,261 670,831 


* These preliminary figures include Buick, Cadillac, Chevrolet, Oakland+ 
Oldsmobile passenger and commercial cars and GMC Trucks sold in the 
United States, Canada and overseas. 

Offers Stock to Employees. 

Employees of General Motors and its subsidiaries are being offered the 
right to subscribe to the 7% Preferred stock of the corporation at $99 a 
share, in amounts from 1 share up to 10 shares, based upon the wages of 
theemployee. Subscription books open Dec. 1 1924 and close Feb. 28 1925. 


a share during 1925. Employees buying the stock for cash will receive 
direct the full amount of dividends paid, $7 a share a year. * Those subscrib- 
ing on the partial payment plan will also receive their dividends direct, but 
will be charged 6% interest on unpaid balances. As an inducement to 
subscribers to remain with the corporation, an extra payment of $2 a share 
a year for 5 years commencing Feb. 15 1926 will be made to subscribers 
under this plan, in addition to the regular dividend of $7 a share a year. 

Under the stock subscription plan of last year there were 3,355 employees 
who subscribed for 10,993 shares of stock. 


Employees to Receive $2,400,000.— 

Shortly after the end of this year more than 8,200 employees of General 
Motors and its subsidiaries will receive $1,036,000 cash and 23,500 shares 
of new Common stock which at current market prices is worth $1,364,000. 
This total of $2,400,000 is the participation of these employees in the 
savings and investment fund, Class of 1919, into which these employees 
paid $760,000 from their wages and have left with the corporation for a 
period of five years. This distribution therefore represents better than 
$3 for $1 paid into the fund by employees. 

During each year, since the establishment of the savings fund in 1919, 
a new class is formed, each maturing in five years. Employees are given 
the right to pay in to each class as it is formed 10% of their annual wages, 
not to exceed $300. Under the present plan the corporation agrees to put 
into an investment fund which is credited to the employees over a period 
of the subsequent five years, 50 cents for each $1 that the employee pays 
into the savihgs fund. Interest is compounded semi-annually at the rate 
of 6% perannum. Employees have the right to withdraw their money at 
any time, but to derive the full benefits it is essential to leave the money 
in the fund until the end of the five years, when the class matures. 4 

For example, take the case of an employee who, during 1919, paid $100 
into the fund and left it there until the end of this year. The corporation's 


contribution has amounted to $223, so the employee will withdraw the 
equivalent, in cash and Common stock of the corporation, of $323. 
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Under the present operation of the plan the corporation assures employees 
a minimum return of better than 20% a year over a period of five years. 
At the present time there are 55% of those eligible now participating in 
the plan and the number is 28,000 employees located in the plants of the 
corporation and its subsidiaries in 38 cities of this country and Canada. 

The corporation assists its employees to become home owners through the 
savings and investment fund by allowing employees to borrow money from 
the savings fund to the extent they are depositors therein when such bor- 
rowed money is to be used to make payment for homes employees desire 
to purchase. An employee thus borrowing loses none of the advantages of 
the investment fund, which continues to his credit. Out of the 8,200 
employees who are participating in the 1919 class there are 1,752 who are 
buying homes through the aid of the savings fund. In all the classes 
since the fund has been established there have been over 5,000 employees 
“— wg Fee the fund to help them to become home owners.—V 

9, p. 2185. 


General Railway Signal Co.——Earnings.— 
Nine Months Ended Sept. 30— 1924. 
Gross earnings Soaekee oc Te 249 
Other income_._ Senate ; a ee 740 


Total income nt 9s Se aE ee ; .793,989 $1,198,$ 
Expenses, charges, reserves, 942 ,957 to 
Interest, &c_______- IESE RS ,834 82,983 
Estimated Federal and State taxes__ 74,518 
Preferred dividends. _- 109,084 

Surplus__ . ey ad _ $533,596 $324,477 

{In a statement issued in connection with the report, the company says: 
*“‘We have just been awarded a contract by the Great Northern Ry. for 
signaling materials required for the installation of our absolute, permissive 
block system, covering 400 track miles. The manufacture of such will be 
conducted during the winter months for shipment in early spring. 

‘The general outlook for our business the coming year is very favorable. 
—V.119, p. 1513. 1401. 


Ginter Co., Boston.—0Oclober Sales—Listina. 
1924——-October——1923 Increase. |1924———10 Mos———-1923 Increase. 
$1,178,672 $999,307 $179,365/|$10,137,520 $9,296,693 $840,827 

The New York Stock Exchange has authorized the listing of 150,000 
shares (authorized 200,000 shares) Common stock without par value. 

Consolidated Income Statement Eight Months Ending Aug. 31 1924. 
Sales, $7,978,021; cost of sales, $5,738,345; gross trading profit _ $2,239,676 
Other income ree 84,911 


$2,324,586 
‘$1,960,564 


45,000 
226,348 





Total income. 

Deduct selling and general expenses, insurance, salaries, rents 
taxes, except provision for 1924 Federal taxes 

Provision for 1924 Federal taxes (eight months) 

Dividends 


$92,674 
$800 431 


Net profit 
Total surplus 


Consolidated Balance Sheet as at Aug. 31 1924. 
Liabilittes 

Preferred stock 

Common stock_- 

Accounts payable 

Accrued profit sharing 

Accrued expenses 

Accrued pay-rolls 

Accrued local and State taxes 

Provision for 1923 Fed. taxes. 

| Reserve for fire risk — 

Reserve for Preferred stock 

Surplus - 


Assas— | 
Ge ivedenseccce Same $283 .384 
| eee 87,975 
Acc’ts receivable, less reserve 29,606 
Inventories. _._......-. 1,320,159 
Investments, securities. _- 27,050 
Deferred charges 29 346 
Fixed assets _- 1,131,540 
Good will 336,298 


. $1,671,130 
a175,000 
295,720 
43,000 
8,204 
8,931 
31,332 
45,778 
16,616 
149,216 
800,430 


Total (each side) . $3,245,360 


a 150,000 shares no par value.—V. 119, p. 1740, 1631. 


Glen Alden Coal Co., Scranton, Pa.—$3 50 Dividend.— 

The directors have declared a dividend of $3 50 a share on the outstanding 
Capital stock, no par value, pavable Dec. 20 to holders of record Nov. 29. 
A like amount was paid June 20 last. In 1923 the company paid a total of 
$4 50 per share in dividends.—V. 118, p. 2444. 


Goodyear Tire & Rubber Co.— Acquires Cotton Mills. 

Pending financing, negotiations have been concluded whereby the 
Goodyear Tire & Rubber Co. and the Fisk Rubber Co. become joint pur- 
chasers of the Rotch Mills of the American Cotton Fabric Co. at New Bed- 
ford, Mass. Whether the newly acquired property will be operated as a 
unit for the account of both companies, or a physical division made, is not 
yet determined. 

The Fisk company already owns plants for the production of cotton yarn 
for tire fabric at Westerly and Pawtucket, R. I., and leases a plant at 
Jewett City, Conn. The Goodyear company owns cotton mills at Killingly, 
Conn., and in California, besides some 37.000 acres of cotton growing land 
in Arizona. (Boston ‘Herald.’’)—V. 119, p. 1961. 


Granby Consol. Mining, Smelting & Power Co., Ltd.— 
Quarter Ended——— Total9 Mos. 
June 30°24. Mar.31'°24. Sept. 30'24. 
$1,185,186 $1,172,942 $3,476,769 
1,003 ,947 835,730 2,881,722 
$337 ,212 
54.386 
$391,598 


71,435 


Net income _. $33 ,.729 $159.093 $320,163 $512,985 

Net income is prior to depletion and depreciation, but after all other 
charges and credits. 

For the third quarter, combined output of smelter and concentrator 
aggregated 8,679,285 pounds of copper, at a cost of 11.63c. This cost is 
higher than normal because of breaking in expense of concentrator, which, 
since April, has handled an increasing proportion of total tonnage under 
conditions where recoveries and costs were not yet stabilized. Concen- 
trator ore so far handled has been of a lower grade than that of smelting ore, 
which has also tended to increase costs, by reason of lower poundage re- 
covery per ton treated.—V. 119, p. 817. 


(W. T.) Grant Co. (Massachusetts).— Sales.— 

The company reports sales for October of $2.561,108. an increase of 27% 
over Oct. 1923. For the ten months ended Oct. 31 sales were $17 .502.205, 
an increase of 19.78% over the same period last year. —V. 119, p. 2185, 1961. 


Great Northern Iron Ore Properties.—$2 Dividend.— 

The trustees have ordered a cash distribution of $2 a share on the certifi- 
cates of beneficial interest, pavable Dec. 24 to holders of record Dec. 1. 
This will make $4 a share distributed on the certificates this year, com- 
pared with $3 in 1923.—V. 118, p. 2821. 


Guffey-Gillespie Gas Products Corp.—Receiver.— 

The appointment of a co-receiver for the company is asked in a petition 
presented in the U.S. District Court at Pittsburgh by S. J. Richards & Co., 
Inc., and C. Freeman Olsen, personally, and doing business as C. Freeman 
Olsen & Co., Boston. A rule was granted by Judge Thomson, returnable 
forthwith, to show cause why a co-receiver should not be appointed. For- 
mer Judge Stephen Stone had been appointed receiver.—V. 115, p. 313. 


Gulf Oil Corp.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until Nov. 29 receive 
bids for the sale to it of 15-Year 5% Debenture Gold bonds dated Dec. 1 
1922, to an amount sufficient to exhaust $2,000,000, at prices not exceed- 
ing par and interest.—V. 118, p. 2311. 


(M. A.) Hanna Co., Cleveland.— Definitive Bonds.— 

Dillon, Read & Co. announce that temporary bonds for the issue of 
$7,000,000 10-Year 6% Sinking Fund debentures, due Aug. 1 1934, are now 
exchangeable for definitive bonds at the National Bank of Commerce. 
(For offering of bonds, see V. 119, p. 461.)—V. 119, p. 1070. 


Earnings— Sept. 30°24. "24. 
Value of copper produced $1,118,641 
Oper. costs, incl. overh'd 1,042,045 

Operating income___ $76 .596 
Miscellaneous income __ 28.568 


$105,164 
71,435 


$181,239 
49,289 


- $595,047 
132,243 
$727,290 
214,305 


Total income 
Less accrued bond int__ 
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Hawaiian Sugar Co.—£ztra Dividend.— 

Dispatches from Honolulu state that the company has declared an extra 
of 60 cents in addition to the regular monthly dividend of 30 cents a share, 
both payable Noy. 15 to holders of record Nov. 10.—V 4118, p. 2579. 


Hayes Wheel Co., Jackson, Mich.—Dividends.— 

The regular quarterly dividends of $1 8714 per share on the Preferred 
stock (being at the rate of 744° per annum for the months of September, 
October and November), and 75 cents per share on the non-par stock of 
the company have been declared, payable Dec. 15 to holders of record 
Nov. 29. Like amounts were paid Sept. 15 last.—V. 119, p. 2186. 

Hazel-Atlas Glass Co.,Wheeling, W. Va.—Earnings.— 

Income Account Three Months Ending Sept. 27 1924. 
Total income after deducting for repairs and maintenance 
amounting to $191 ,028- ---_--- tats teal bawes 
Provision for general depreciation _ : —— 
Interest on bonds and borrowed money -_-.-- 5 ae 


$548 457 
205,293 
40,137 


..---. $303,027 
$1,905,079 

.. $2,208,106 
.. 226,736 


Net surplus as of Sept. 27 1924--_- Le ee 
The above figures are subject to change after annual audit.—V.119,p.2186. 


Hibbard, Spencer, Bartlett & Co.—Exztra Dividend.— 
The directors recently declared two monthly dividends of 35c. a share, 
payable Nov. 28 and Dec. 26 to holders of record Nov. 21 and Dec. 19. 

n addition, an extra dividend of 15c. was declared payable Dec. 26 
to holders of record Dec. 19. An extra of 15c. was also paid June 27 and 
Sept. 26 last.—V. 119, p. 1288. 

Hoberg Paper & Fibre Co., Green Bay, Wis.—Sale.— 

See Wisconsin Public Service Corp. under ‘Public Utilities’’ above.— 
V. 114, p. 743 

Holmes Mfg. Co., New Bedford.—Dividend Reduced.— 

The directors have declared a quarterly dividend of 1% °% on the Common 
stock, payable Nov. 15. In August last a dividend of 2% was paid on the 
Common, and in May last, 3%.-—-V. 119, p. 700. 


Net gain- 
Surplus at June 28 1924 


Total surplus 


Deduct dividend of 2% payable Oct. 1 1924 


Hotel Gibson Co., Cincinnati.—To /ncrease Capital.— 

The stockholders will vote Noy. 17 on increasing the capital stock from 
$2,509,000 ($1,800,000 Common and $700,000 Pref.) to $3,700,000, the 
increase to be Common stock. 

A circular to the stockholders says that at the annual meeting Feb. 20 
1924, a resolution was adopted referring the matter of refinancing the debt 
of the company, arising from the new building operations, to the directors. 
After careful consideration, the directors consider it advisable to recommend 
to the stockholders that the Capital stock be increased as above specified. 
It is the intention of the directors to offer first to the Common stockholders, 
at par, such amount of the increased stock as may be necessary to pay the 
outstanding obligations. 


Ice Service Co., Inc.—Bonds Offered.—Frazier & Co. and 
R. F. De Voe & Co., Inc., New York, recently offered at 
100 and interest $1,000,000 First & Gen. Mtge. 7% Serial 
Gold Bonds. A circular shows: 


Dated Oct. 1 1924: due $100,000 Oct. 1 192,6 $200,000 Oct. 1 1927, 
$300,000 Oct. 1 1928 and $400,000 Oct. 1 1929. Interest payable A. & O. 
without deduction of normal Federal income tax up to 2%. Company 
agrees torefund Penn. 4 mills tax, Conn.personal property tax not exceeding 
4 mills and Mass. income tax on interest not exceeding 6°. Denom. 
$1,000 c*. Redeemable, all or part, on any interest date at 103 on not less 
than 30 days’ notice. Metropolitan Trust Co., New York, trustee. 

Company .—Incorp. in 1919 in Delaware. Has since acquired by purchase 
or consolidation 11 companies manufacturing and selling ice in Manhattan 
and Brooklyn, N. Y. Company is now one of the two largest companies 
serving Greater New York with ice. In addition to a large wholesale 
business, including such well-known concerns as Sheffield Farms Co., Inc., 
Atlantic & Pacific Stores, Reid Ice Cream Co., &c., among its customers, 
the company maintains over 100 routes. 

Security.—Secured by a closed first mortgage on the company’s newest 
plant on 40th St., N. Y. City, also on all of the delivery equipment of the 
company, carried at $272,192. The property on which these bonds alone 
will be a first mortgage is valued at approximatley $1,250,000. 

These bonds will be secured, in addition. by a general mortgage on all 
of the other properties of the company. The properties of the company 
have been appraised at $6,567,165. After deducting $3.000.000 of mort- 
gages there is an equity for these bonds in excess of $3,000,000. 

Earnings for the four years, 1920-1923, inclusive. of the company and the 
other companies whose properties it has acquired, after deduction of taxes 
and all interest charges, including interest on the $3.000.000 First Mtge. 
Serial bonds, but before depreciation, have been $2,883,772, or an average 
of $720.943 per year. The interest on the present $1,000,000 issue amounts 
to but $70,000 per annum. 

Purpose.—To reimburse the corporation for expenses in connection with 
the erection of their new 40th St. plant, upon which these bonds are a first 
mortgage, and other proper corporate purposes.—V. 119, p. 1962. 


Independent Brewing Co.—Annual Report.— 

Years End. Sept. 30— 1923-24. 1922-23. 1921-22. 1920-21. 
Income (all sources) $406,906 $1,777,228 $5,522,289 $2,466,39 
Cost of produc. & oper'’n 418,989 976.490 3.797.201 1,503,491 


~ $890,738 $1,725,088 $962,901 


$210,300 $232 560 $254,550 

425,927 939,888 427 ,848 

(8% )360.000 (6 % )270,000 
_....-(4%)180,.000 


k _loss$12 083 





Profit on sales___ 
Disbursements— 
Interest on bonds 


Preferred dividends _ (3% %) 
Common dividends 


Balance 


loss$583,.853 sur$164,512 sur$12,.639 sur$10,503 
Balance Sheet Sentember 30. 
1924. 1923. 
$ $ 


1924. 1923. 
Liabilities < $ 
Preferred stock - 
Common stock- 
278,350} First mtge. bonds-_ 

11,954! Accounts payable_ 
46,727 Reserved for bond 
63,633; interest & taxes 55,181 
2,014,853 | Surplus , ee ase 
99,978 | 
40,526 | 
769,000 | — 
...--| Total (each side) __11,621,125 12,991,306 


Assets 
Real estate, bidgs. 

and equipment- 
>) ee 
Cash ins. f. uninv- 
Mtges. & notes rec 
Accts. receivable_- 
Investments... _- 
Inventory a 
Ins. & taxes unused 
Bondsi n sink. fund 
Deficit 
—V.119, p. 1288. 

Industrial Acceptance Corp.—Pref. Stock Offered.— 
Edward B. Smith & Co.; Howe, Snow & Bertles, Inc.; 
R. F. Devoe & Co., Inc.; Weld, Grew & Co., and West & 
Co. are offering at 100 and divs. $4,000,000 7% Cumul. 
Ist Pref. (a. & d.) stock. Each 10 shares of Pref. stock 
now offered will carry a voting trust certificate for three 
shares of Common stock. 

Pref. entitled to $110 and divs. in liquidation. 
any div. date upon 60 days’ notice at 110 and divs. 


Transfer agent, Guaranty Trust Co., New York. 
Union Trust Co. of New York. 
Data from Letter of Pres. A. J. Morris, South Bend, Ind., Nov. 3. 
Corporation.—Has been organized in Virginia, to finance the automobile 
acceptance business under exclusive contract for Studebaker Corp., the 
operation of the business forming an integral part of the sales procedure 
of Studebaker Corp. Alli transactions under the contract are subject to 
the approval of the Industrial Acceptance Corp. 


4,500 ,000 

. 4,500,000 
2,564,000 
1,944 


4,500,006 
4,500,000 
3,470,000 

27,074 


69,443 
424,789 


9,436,068 
68,299 
14,127 
44,006 
24,022 

1,759,406 
78,666 


9,666 275 





Red., all or part, on 
Divs. payable Q.-J. 
Registrar, Central 








Nov. 15 1924.] 








Corporation will acquire and carry on a business established five years 
ago, which at the present time is financing at the rate of 60,000 Studebaker 
automobiles per annum. The volume of transactions financed amounted 
to over $26,000,000 in the year ended July 31 1923 and over $62,000,000 
in the year ended July 31 1924, with every prospect of future growth. 

The automobile acceptance business is an established form of modern 
commercial banking. It is estimated that over 65% of the total sales 
of automobiles in the United States in 1923 were made through this medium. 

Of the three major groups responsible for 75% of the automobiles manu- 
factured in 1923, the Ford Motor Co. has worked out its own financing 
system, operating through local banks, the General Motors Corp. has 
created the General Motors Acceptance Corp., and the Studebaker sales 
are handled by exclusive contract as above. 

Financing Procedure.—The operations of the business fall under two 
main heads: (a) The wholesale plan, covering sales from factory to 
dealer. (b) The retail plan, covering sales from dealer to individual pur- 
chaser. 

A modification of the retail plan has been worked out so as to apply to 
the special conditions and requirements of the farmer. This is known as 
the ‘“‘farmer plan'’ and constitutes about 2% of the total business. 

On each car purchased a minimum cash payment is required of 20°, 
in the case of dealers and from 33 1-3% to 40% in the case of individual 
purchasers. The balance due is advanced, and notes or acceptances are 
received, representing these advances. These notes and acceptances are 
used in part to secure loans by which the volume of the business is expanded. 

Substantially all of the corporation’s borrowings will be effected, in 
continuation of the practice of the predecessor company, through the 
issue of Collateral Trust Gold notes, which are secured by the deposit of 
the above-mentioned notes and acceptances under a trust indenture with 
the National City Bank, New York, as trustee. The 1 Trust 


Collateral — 
Gold notes are either sold in the open market (the corporation acting as 


its own note broker) or used as the basis of borrowing from the group of 


banks with which lines of credit have been established. These lines of 
credit, which have been established with the leading banks throughout 
the United States, are in excess of $28,000,000, based on the amount of 
capital employed in the business previous to the present financing. With 
the additional capital provided through the present financing, the cor- 
poration will be fully equipped to handle a normal expansion of the business. 

The borrowings effected through the issue of Collateral Trust Gold 
notes are self-liquidating, the maturities coinciding substantially with the 
average maturity of notes receivable and acceptances. Liquidation is 
further facilitated by the fact that a considerable proportion of notes nad 
acceptances are paid before maturity. 


Security.—The corporation's plan of financing embodies the following 
safeguards: 
(a’ Wholesale plan: (1) Ownership of title to each automobile financed 


until completely paid for; (2) an initial cash payment of 20% by the dealer; 
(3) the direct obligation of the dealer for the balance, evidence by accept 
ances maturing in three months or less (a small percentage of dealers’ 
acceptances, when made in the months of December, January and February, 
mature in from four to six months); (4) the agreement of Studebker Corp. 
to repurchase upon delivery each car at a price not less than any unpaid 
balance of acceptance, in the event of default by the dealer; (5) insurance 
on each car against fire and theft. 

(6) Retail plan: (1) Ownership of title to, or lien on each automobile 
financed, until completely paid for; (2) an initial cash payment of not 
less than 33 1-3% (under farmer plan 40%) by each purchaser; (3) the 
direct obligation of each purchaser for the balance, evidenced by notes 
payable in equal monthly installments, over a period of not more than 
12 months (under farmer plan, from one to three installments, over a 
period of not more than nine months); (4) the dealer’s endorsement on 
each purchaser's note; (5) insurance on each car against fire, theft and 
conversion. 

Capitalization 
7% Cumul. Ist Pref. stock (par $100) 
* 2d Preferred stock (par $100) 
Common stock (no par value) 


Tssued 

$4 000.000 

1,500,000 
200,000 shs. 


Authorized. 
_&6,000,000 
2,500,000 
400,000 shs. 


* In addition to regular 8% cumulative dividends, the 2d Pref. stock 
is entitled to receive a further 1% for every dollar per share declared and 
aid in dividends on the Common stock, until a total of 10° in all has 
een paid in any one year on the 2d Pref. stock. Interests responsible 
for the development and success of the business have subscribed the full 
par value ($100 per share) of the $1,500,000 2d Pref. stock. 

Earnings—Years Ended July 31. 


> Earned Avail. for 
Gross x Net for 1st Dirs. on 
Volume. Earnings Pref. Stock. Com. 
1923 - $26,456,530 $619,231 15.48 $183,542 
9124 62,099,354 1,062,163 26.55 565,947 
x Net earnings from the business, after setting aside reserves for con 


tingencies and Federal taxes, and allowing for the saving in interest through 
the introduction of additional capital by the present financing. 

Sinking Fund Provision has been made for an annual fund 
equivalent to 10% of the surplus earnings after payment of regular dividends 
on both classes of Pref ck, but not to exceed $100,000 in any one 
to be applied annually, to the purchase of Ist Pref. stock at not exceeding 
$110 per share If no stock should be obtained at or below this price, 
the sinking fund moneys will revert to the corporation. 


sinking 


str vear 


Directors. W illiam M sertles, Stanwood G. Bradlee, Vere Brown, 
» ft J. Coolidge. W. R. Craig, John W. Cutler, N. R. Feltes, E. Roland 
Harriman, L. E. Jones, H. H. Kohn, John Markle, Arthur J. Morris, 


Fergus Reid, Albert L. Smith, Carll Tucker. 

Voting Trust.—All shares of the Common stock will be transferred to 
voting trustees approved by the bankers, to be held under a voting trust 
agreement for a period of five years. 

Condensed Balance Sheet July 31 1924 (Giving Effect to Present Financing). 


Assets. Liabilities. 
Cash on hand & in banks $4,241,267 | First Preferred stock $4,000,000 
Cash on deposit with Second Preferred stock 1,500.000 
trustee 2,429,323 | Common stock. . 1,250,000 
Accepts. & notes rec 16,989,243) Coll. Trust Goid notes 17,550,000 
Accounts reveivable 71,900 Notes payable, secured 488.134 
Accrued interest 89,350) Drafts in transit 350,000 
Office furniture & fixtures 59,107! Accounts payable 6,645 
Disct. on Coll. Tr. Gold Accrued interest 50,488 

notes _ _ - - 41,531, Reserve for unearned dis 
Good-will, &c., intang.. 1,570,000 count, &¢ 278,453 
Total _ . -$25,473,719 Total __- --$25,473,719 
Industrial Equipment Corporation of America.— 


Permanent Organization.— 

The permament organization of the company has been effected at office 
of Freemin & Co. and steps have been taken to further the present negotia- 
tions of the company leading tow irds the financing of large units of indus- 
trial machinery under the equipment trust plan. The incorporation papers 
of the corporation provide for the issuance of 10,000 shares of 7% pref. stock 
(par $100) and 20,000 shares of Common stock (no par value). Company 
was incorporated in Delaware Oct. 23 1924. 

It is believed that during the next few weeks the first pieces of business 
to be brought out under the auspices of this new company will be handled. 
The new corpor:tion will undertake to apply the principle of equipment 
trust financing now so widely used in connection with the purchase and sale 
of railroad rolling stock, to the purchase and sale of standard units of indus- 
trial equipment, including such types as large steam turbine generators, 
electric dynamos, hydraulic steam pumps, high speed newspaper presses, 
textile looms and other well-known kinds of manufacturign equipment. 

A new pl°n h’s been evolved by the bankers and their associates to be 
known as the ‘Freeman Plan”’ and embodying certain very novel and im- 
portant provisions which it is believed will render certificates issued against 
such equipments as secure as those now in existence against railroad equip- 
ment. The present plan is the outgrowth of a great deal of study on the 
part of those to be associated in the new venture and it is believed will play 
a very important part in the expansion of industrial enterprises not only in 
this country but abroad. 

Especially in the public utility field and in the equipping of such corpora- 
tion with modern electrical units of high voltage, it is expected that the new 

lan will be of much service. It is planned that the ‘‘Industrial Equipment 
st Corp. of America’’ will arrange for the purchase of these units from 
the better-known manufacturing compaines, accepting ftzm the purchasing 
company a certain percentage in cash and issuing industrial equipment trust 
notes covering the payment of the balance. 
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The officers and directors as elected are: Pres., Ernest L. Nye; V.-Pres., 
Leon 8. Freeman and E. Kirk Haskell; Treas., Walter A. Moehren; Sec., 
S. Halline. The following directors were elected: Ernest L. Nye, Leon 8. 
Freeman, E. Kirk Haskell, Walter A. Moehren, S. Halline, W. S. Haskell 
and F. L. Cole. For the present the entire control of the company will rest 
with Freeman & Co. Seealso V. 119, p. 1962. 


International Agricultural Corp.— Stricken from List.— 
See J. I. Case Plow Works Co. above.—V. 119, p. 1731. 











International Cement Corp.—Quarterly Earnings.— 
——Quarter Ended——— —-Nine Months Ended— 


Period— Sent. 30°24. Sept.30'°23. Sept.30°24. Sept. 30°23. 

















Gross sales__.-_ aes $4,955,033 $4,001,543 $12,403,945 $10,463,326 
Less pke., dis. & allow'ce 912,884 724,777 2 256,679 1,915,806 
Mfg. costs, excl. deprec. 1,989,291 1,583 ,650 5,071,368 4.224,052 
Depreciation... -- 298,976 275,396 746.535 699,699 
Manufacturing profit. $1,753,882 $1,417,721 $4,329,363 $3,623,770 
Ship., sell. & admin. exp. 626.175 532,428 1.733.031 1,454,878 
Net profit______- $1,127,707 $885,293 $2,596,332 $2,168,892 
Miscellaneous income 33 ,237 3,940 57,273 20,f 
Gross income $1,160,944 $889,232 $2,653,605 $2,189,420 
Int. chgs. & financial exp sa Cr.4.479 ee 16,213 
Fed’! tax. & conting. res_ 239,518 138.088 611,875 320,663 
Net to surplus_- $921,426 $755.623. $2,041,729 $1,852,543 


The net to surplus for the nine months amounted to $2.041,729, compared 
with $1,852,543 for the first nine months of 1923. These earnings after 
allowing for preferred dividends are equivalent to $5 24 per share for the 
nine months on the 364,167 shares of Common stock now outstanding .— 
V. 119, p. 948. 


International Silver Co.—Invitation for Bids for Shares 
of Common Stock Held in Treasury.— 


The company calls attention to the offer which it has made to sell to the 
highest bidders 6,000 shares of its common stock now held in its treasury 
and to the invitation for bids, dated Nov. 1 1924, which the company has 
issued to its stockholders and the general public. Any one desiring to make 
a bid for such shares of stock, or any part thereof, must deliver his bid 
therefor to the Ameriacn Exchange National Bank, the transfer agent, of the 
company, 128 Broadway, N. Y., before 3 o'clock p. m. Nov. 24, and must 
make with the bid a deposit of 10% of the purchase price in New York City 
funds.—V. 119, p. 1070. 


Intertype Corp.— Listing, &c. 

The New York Stock Exchange has authorized the listing of 18,131 
additional shares of Common stock without par value (authorized 300,000 
shares). on official notice of issuance as a 10% stock dividerid, payable 
Nov. 17 to holders of record Nov. 1, making the total amount applied for 
199,435 shares of Common stock. 

Consolidated Balance Sheet as of Sept. 30 1924. 
Liabilities— 
equip., First Preferred stock $1,095,900 
$498,462 | Second Preferred stock r 5,430 
1|Common stock, no par value__al,649,570 


Assets— 
Machinery, tools 

less depreciation 
Patents and patterns 


& 


Cash : 1,030,368 | Debenture notes, 7% ; 750,000 
Debenture 7s, 1932 80,000} Accounts payable --_- 24,249 
Notes & acc’ts rec., less res 3,278,457| Dividends payable 21,668 
Invento ies es hs 1,€4°,811! Employees’ stock payments 25,037 
Deferred charges 80,069 Adv. pay. on machines sold 26,539 

Reserves for taxes, &e_- 430,665 


Total (each side) $6,614,198 General surplus_ - 2,585,138 

a Authorized 300.000 shares, issued (net of 271.5 shares reserved for con- 
versions of 2d Pref. stock and of 18,696.9535 shares held in treasury), 
181,051.5465 shares.—V. 119, p. 1849. 


Iron Products Corp.—-Lisling, &c. 


The New York Stock Exchange has authorized the listing of $339,780 
Common stock (par $10) on official notice of issuance in lieu of certificates 
for shares of Common stock without par value, with authority to add 


$164,550 Common stock, on official notice of issuance on conversion of all 
or any part of the 9,873 shares of Pref. stock (nar value $100), now issued 
and outstanding. at the rate of 1 2-3 shares of Common stock for each share 
of Preferred stock converted, making the total amount aponlied for $504,330. 

The stockholders on Oct. 31 reduced the canital stock of the company 
from 30,000 shares of Pref. stock (nar $100) and 300,000 shares of Common 


stock without par value to 9,873 shares of Pref. stock (par $100) and 
157,310 shares (including scrip for shares) of Common stock (par $19). 
Consolidated Balance Sheet Sept. 30 1924. 
Assets Liahtlitte 

Patents and good-will $1 Preferred stock $987,300 
Land, bldgs., &c., less deprec. 11,767,987 Common stock a8 644,022 
Deferred charges 346,615 Bonds & mtges. of subs 2,289,700 
Miscell. investments . 184,417 Accounts payable 616,102 
Cash with trustee 17,249 Bills payable 1,533,475 
Inventories 2,821,466 Reserves for accrued interest, 

Notes receivable 57,071 taxes, &c 275,502 


.815 Surplus 2,579,804 
336.375 


Accounts receivable 1,2 
Cash on hand and in banks F 


$16,925,997 


Total $16,925,997 Total baa 
“* Outstanding 40,854 shares no par value.—V. 119, p. 2186. 2071. 
Jones Bros. Tea Co.—Karnings.— 
——__————-Quarter Ended———————- Total 
Sept.30'°24. June 30°24. Mar. 31'24. 9 Mos. | 
Net prof. aft. ded. & tax $3 394 $68 .873 $77 526 $149,793 


Sales for the nine months ended Sept. 27 1924 amounted to $18,086,075. 
’. 119, p. 1402, 701. 


(Geo. E.) Keith Co.—Reduces Preferred Stock.- 

The company has retired 1,500 shares of Ist Pref. stock purchased for 
the sinking fund, reducing the capital from $19,800,000 to $19,650,000, 
represented, by 96,500 shares Ist Pref. stock, 50.000 shares 2d Pref. stock 
and 50,000 shares Common stock, all $100 par value. 

The capital stock of the Geo. E. Keith Stores Co. (a 100% owned sub- 
sidiary) has been reconstructed through the retirement and cancellation 
of all the Ist and 2d Pref. stock, and the issuing of an equal number of 
shares of Common stock in the same company. There are absolutely no 
securities of this subsidiary offered for sale, nor are any banking houses 
participating in any way. ‘This is simply an _ internal problem. The 
capital (Common) stock now consists of $3,000,000 (par $100).—V. 113, 
p. 2190. 

(B. B. & R.) Knight, Inc.— Larnings.— 

The company and its subsidiaries, Converse & Co. and the Terry Textile 
Corporation, report for the six months ended June 28 1924 a loss of $1,894,- 
098 after al! charges, including depreciation, amortization, &c.—-V. 119, p. 
1288, 1177. 

(S. S.) Kresge Co.—Purchases Building.— 

The company is reported to have purchased a four-story building and 
basement in Englewood, Ill., with the intention of erecting a $250,000 
building.—V. 119, p. 2186. 

(B.) Kuppenheimer & Co., Inc.—-Jnitial Common Div.— 

An initial semi-annual dividend of $1 per share has been declared on the 
outstanding $500,000 Common stock, par $5, payable Jan. 2 to holders of 


record Dec. 24.—V. 118, p. 2445. 

Liberty Radio Chain Stores, Inc.—Slock Offered.— 
Frank T. Stanton & Co., New York, are offering at $5 per 
share 50,000 shares no par value capital stock. A circular 
shows: 


Transfer agent and registrar, Corporation Trust Co., New York. 
Cayitilization, authorized, 150,000 shares; outstanding (giving effect 





to present financing), 120,000 shares.g No bonds. 





2296 


Company .— Recently incorp. in Delaware to take over a business started 
in March 1922 which consists principally in the retail sale of radio parts, 
sets and equipment. Company at present owns seven retail stores dealing 
exclusively in radio sets, parts and equipment, and located as follows: 
3 in N. Y. City: 1 in Providence, R. I.: 2 in Washington, D. C., and 1 in 
Rockaway Park, Leng Island. 

While the company has never been engaged directly in the manufacture 
of radio equipment, it nevertheless has developed certain trademarks 
which are said to be of very great value 

Earnings .—During first year’s business (March to Dec. 31 1922) profits 
were approximately $30,000. Total net sales for 1923 amounted to $687 ,635 
with gross profits of $170,317 and net profits of $68,915. Sales already in 
1924 have exceeded the total sales of 1923.—V. 119, p. 2186. 


Lord & Taylor (Dry Goods), N. Y. City.—Tells How 
Company Paid up $10,000,000.— 


J. L. Wilkie, attorney for the company, in an address to approximately 
250 executives of the stores, said in part: ‘‘Looking at the Lord & Taylor 
situation and reviewing the past ten years since Mr. Reyburn assumed the 
responsibility for the direction of this business, he has paid off an indebted- 
ness exceeding $6,000,000: he has turned a deficit of over $1,000,000 into a 
substantial surplus, and has paid all the arrears of dividends on the First 
and Second Preferred stocks, approximately $3,000,000. a total of over 
$10,000,000, in addition to which the company has paid a large sum of 
money for insurance protection against expiration of the store leasehold. 
has written off large sums of money for fixtures and furnishings accounts.”’ 
—V. 119, p. 1850. 


Louisiana Oil Refining Corporation.—Ponds Sold.— 
Spencer Trask & Co., New York, and Stevenson, Perry, 
Stacy & Co., Chicago, have sold at prices to yield from 
4%4% to 6%, acording to maturity, $3,500,000 544% Serial 
Debenture Gold bonds. 


Dated Dec. 1 1924: to mature $700,000 each Dec. 1 
inclusive. Interest payable J 





1925 to 1929, both 
& D. without deduction for normal] Federal! 
income tax up to 2%, at office of Seaboard National Bank, New York, 
trustee. Penn. and Conn. 4 mills taxes and Mass. income tax on interest 
not exceeding 6% of such interest per annum refunded Denom. $1,000 c*. 
Redeemable as a whole, upon 90 days’ notice, on any interest date on and 
after Dec. 1 1925 at 102 and interest 
Data from Letter of President R. B. Kahle, New York, Nov. 12. 

Company.—Incorp. in Virginia in April 1917. Is engaged in the pro- 
ducing, transporting, refining and marketing of petroleum and its products, 
principally in Oklahoma, Texas, Arkansas, Louisiana and Mississippi. Has 
refineries at Shreveport, La., and Fort Worth, Tex., and pipe line systems 
centred in Shreveport, extending through the principal fields of Louisiana 
and Arkansas. Refineries in Shreveport have a daily capacity of 14,000 
bbls. Fort Worth refinery has a daily refining capacity of 5,000 bbls. 

Corporation has approximately 75,000 acres of land—15.000 acres fee and 
60,000 acres lease land. It has production in Louann (Smackover), El- 
dorado, Haynesville, Homer, Bellevue, Caddo and Cotton Valley fields in 
Arkansas and Louisiana and in the Humble field of Texas. in addition to 
small production in North Texas and South Oklahoma. Total daily pro- 
duction is approximately 7,500 bbls., of which 5,000 bbls. is settled produc- 
tion. Owns and operates over 200 miles of pipe lines. In addition company 
owns a 40%, interest'in a six-inch line from the Stephens field to its Haynes- 
ville Tank Farm, a distance of 28 miles, and owns and operates gathering 
systems at Smackover, Eldorado, Haynesville, Homer, Stephens and 
Cotton Valley. Company also owns and operates 815 tank cars of 10,000 
and 8,000 gallon capacity. 

Corporation has over 1,600,000 bbls. of steel field storage in addition to 
500,000 bbls. of earthen storage pits. 

Earnings Years Ended December 31. 


Depletion Miscell. 
and Charges for Int. bef. 
Deprec'n. (Net). Fed'l Tazes 
$677,320 $650,194 $6,590,967 
695,903 331,805 260.617 
1,008 569 543,743 2,292,973 
1923 5,929,546 1,636,145 756,281 34,658 45,204 
1924 (6 months) 4,366,345 1,343,435 331,778 Cr.3,199 1,014,855 
The above statement of earnings does notitake into consideration the oper- 
ations of the properties of the Invincible Oil Co., the Arkansas-Invincible 
Oil Corp., Inc., and the Gladstone Oil & Refining Co., formerly held directly 
by the Invincible Oil Corp. and its subsidiaries. 
Consolidated Balance Sheet as of August 31 1924. 

{After giving effect to present financing, to the acquisition of the prop- 
erties of the Invincible Oil Co., the Arkansas-Invincible Oil Corp., Inc., 
and the Gladstone Oil & Refining Co. and to the appraisal of undeveloped 
leases and physical properties.] 

Assets— 


Net. Avail. 


Net Sales. Net Profit. 
. $12,330,429 $7,918,482 
4,227,917 1,288,325 
7,550,783 3,845,286 


es 
aaa 


Liabilities— 
Producing leases at cost, *Preferred stock 

less depletion____-__-__a$1,294,552)/*Common stock- ------- 
Other capital assets at ap- 154% % serial debentures __ 

prai values b9 903.672 Purchase money notes___ 
Cash 1,500,225 Tank car equip. trusts__- 
Accounts receivable 721,894,\Accounts payable______-_ 
Notes receivable 39.776 Accrued liabilities. _____ 
1,097 ,.269 Notes payable- 

38,902 Reserve for contingencies 

104,000 Surplus 


198 ,257 —_——_—_— 
Total (each side) $14,898,549 
a Appraised value, $8,526.818. b Undeveloped leases, $812,388: leases 
and well equipment, $1,255,119: general equipment, $355.511; refineries— 
(land and leases, $294,503; plant and equipment, $6.672,932), $6.967,435: 
furniture and fixtures, $70,830; warehouse supplies, $442,388. * Proceed- 
ings are now being taken to covert the stock into one class, to change the 
shares from $50 to no par value, and to increase the number of shares. 
ote.—Claims in court in respect of which the company is contingently 
liable for amounts not exceeding, in the aggregate, $175,000. 

Purpose .—Proceeds will be used in part for additions and improvements to 
plant and equipment, to increase and round out the company’s retail 
marketing facilities, to pay off bank loans incurred for the acquisition of 
—_ property at extremely favorable prices and for additional working capi- 

al. 

Control.—Corporation is the operating subsidiary of the Invincible Oil 
Corp., which owns more than 99% of its capital stock. Large economies 
have recently been effected by concentrating in the Louisiana Oil Refining 
Corp. all of the assets formerly held directly by Invincible Oil Corp. and its 
other subsidiaries, so that to-day the Invincible Oil Corp. is merely a stock 
holding corporation, and all of the assets are now owned by the Louisiana 
Oil Refining Corporation.—V. 118, p. 1672. 


Low Moor Iron Co. of Va.—Frpects to Pay Bonds.— 

Regarding the $500,000 6% bonds which became due Nov. 1 1924, the 
company says: ‘The company confidently expects to pay off these bonds, 
principal and interest, within the next six months.” 


McCrory Stores Corp.—Small Shareholders to Be Paid 
Cash Instead of Fractional Lots of Stock.— 


Small stockholders of the company will in the future receive their stock 
dividend payments in cash instead of in fractional lots of stock, according 
to a resolution passed by the board of directors. This applies to the Com- 
mon and Class ‘‘B’’ Common stocks. 

On Oct. 13 the company declared a dividend of 40c. a share, payable 
Dec. 1 in Common stock at the price of $40 ashare. It has now been pro- 
vided that the amounts of fractional shares shall be acquired by the com- 
pany and combined into total shares and the amount of such fractional 
shares be paid to stockholders in cash at the rate of the bid price for the stock 
on the New York Curb Market at the close of business Nov. 20 1924. If 
the bid price be fractional, then at the even price below such fractional 
price.—V. 119, p. 2187, 1963. 


Magma Copper Co.—Quarterly Statement.— 

The company reports for the quarter ended Sept. 30 1924 net earnings 
of $411,837 before depreciation and interest based on net sales price of 
12.774c. per pound of copper, as compared with net earnings of $315,754 
before depreciation and interest, based on net sales price of 12.445 c. per 
pound of copper in the preceding quarter. 


$411,800 
3,877,195 
3,500 ,000 
80,000 
696 .250 
578 266 
159,369 
440,419 
250,000 
4,905,249 


Sinking fund 
Investments 
Def'd chges. & prep. exp- 
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During the three months ended Sept. 30 1924 there were produced from 
ores mined, milled and smelted during that period 6,762,560 lbs. of refined 
copper at a cost of 7.41c. per Ib., after crediting gold and silver values. 
During the same period there were also produced 1,467,162 lbs. of refined 
copper from ores which were mined and milled during the first quarter of 
the year and the cost of producing this copper was 9.44c. per Ib. after 
crediting gold and silver values, making a total production for the quarter 
ended Sept. 30 of 8.229.722 Ibs. at an average cost of 7.77c. perlb. These 
costs do not include any allowance for depreciation or interest, but include 
all other fixed and genera! expenses.—V. 119, p. 1289, 819. 


Magor Car Corporation.—Annual Report.— 
Years Ended June 30 : 1923 : 
Total income $140,753 
Depreciation 62,871 

Credit adjustments . 

Interest , l 
Prem. on redemp. of Pref. stock 
Est. provision for Federal taxes 
Dividends paid : 


1922. 1921. 
$391.340 $593,208 
62,201 37, 


70,352 
46,180 


“$5,764 $212,607 $280,828 


x Of provisions for Federal taxes and liability insurance claims.—V. 117, 
1670. 


Manati Sugar Co.—Div. of 5% Declared for Full Year.— 
The directors have declared a dividend of 5% on the Common stock, 
payable in four installments, as follows: 144% payable Dec. 1 192 4to hold- 
ers of record Nov. 18 1924: 14% payable March 2 1925 to holders of 
record Feb. 14 1925: 1% payable June 1 1925 to holders of record May 15 
1925, and 14%% payable Sept. 1 1925 to holders of record Aug. 15 1925. 
A dividend of 5% was also declared on the Common stock a year ago. 
r. 119, p. 2187. 


Marlin-Rockwel!l Corp.—Earnings. 
Quarter Ending 
Gross earnings = ae coe ; 
Selling and administrative expenses _ - 
Depreciation : 


9.7 
43 ,030 43, 
$39,434 


Balance, surplus 


Pp. 


Sept. 30 '24. June 30 '24- 
bat $214,089 $327,091 
114,898 136,030 
113,431 114,114 

. loss$14,240 $76,946 
. 7,404 6,657 
loss$6 836 
47 649 


__. def$54,485 


Net operating profits 
Other income 


$83 604 
47 649 


$35,955 


Net profit ice 
Preferred dividend _-~ 
Surplus . 
-V. 119, p. 948, 204. 


Maxwell Motor Corp.—Listing.— 
lhe New York Stock Exchange has authorized the listing of $4,750,000 
10-Year 7°; Convertible Sinking Fund Gold debentures due Mar. 1 1934. 
Earnings. Incl. Those of Ali Constituent, Subsidiary, Owned or Controlled Cos, 
Gross Depreciation & Net 
Earnings. Amortiza’n Reserve. Earnings. 
Calendar year 1923 $4,216,756 $1,538,904 $2 677 852 
9 mos. to Sept. 30 1924 4,063 388 1,767 ,293 2,296,094 
Consolidated Surplus (Class **B’’ Stock Equity Account) Sept. 30 1924. 
(Corporation and Subsidiarves) . 
Balance Jan. 1 1924-- os P -------$32,728,581 
Adjustments: To adjust Class ‘‘A’’ stock to amount outstanding.-. Dr.9,800 
Adjusted surplus ‘ ‘ 
Profit current period, before interest and depreciation 
Depreciation and amortization aka a 
EEL ELLOS 


Balance, Sept. 30 1924 .-.-$35,014,875 


—V. 119, p. 1963, 2072. 


Maytag Co., Newton, Iowa. Votes Called.— 

The company has elected to redeem all of the 6% Serial Gold notes dated 
June 1 1910 now remaining outstanding and unpaid, to-wit: Series F, due 
June 1 1925; Series G, due June 1 1926; Series H, due June 1 1927; Series I, 
due June 1 1928, and Series J, due June 1 1929, on Dec. 1 1924 at the office 
of either Continental & Commercial Trust — Savings Bank in Chicago, IIl., 
or at the office of Stern Brothers & Co. in Kansas City, Mo., at the option 
of the holder, at the par value thereof plus a premium of 1% upon the prin- 
cipal amount thereof.—V. 109, p. 985. 


Metropolitan Chain Stores, Inc.—0Oclober Sales.— 
Month of October— Increase. 


é . --= $90 ,986 
—V. 119, p. 2187, 1963. 


Midwest Engine Corp.— Sale.— 

Sale of the Hill Pump Works of the corporation at Anderson, Ind., to 
Huntlie Gordon, pump manufacturer, representing Boston interests, for 
$215,000, has been approved by Judge Mahlon E. Bash in Probate Court 
at Indianapolis. 

The Union Trust Co., Indianapolis, and Charles Jewett have been re- 
ceivers for the Anderson plant and other property of the corporation for 
several months. The receivers have been offering the Indianapolis plant, 
which is valued at $1,000,000, for sale for some time.—V. 119, p. 1850, 333. 


Moon Motor Car Co.—Earnings.— 


9 Months ended Sept. 30— 

= 

Net earns. aft. chgs. but before taxes_ 
As of Sept. 

bilities of $63 


1924. 1923. 
703,870 $612,884 


1924. 1923. 1922. 
7.675,128 $8,171,563 $6,877,159 
$526,072 $932,107 $552,126 
30 1924 net current assets were $2,290,166, with current lia- 
4,525. There are no bank loans.—V. 119, p. 2072, 1178. 


Moore Drop Forging Co.— Noles Called.— 

All of the outstanding 7% Serial Gold notes due July 1 1925 have been 
called for payment Jan. 1 at 100% and int. at the First National Bank of 
Boston, 67 Milk St., Boston, Mass. Arrangements have been made with 
the First National Bank of Boston to have these notes paid before Jan. 1 
1925 at 100% less a discount at rate of 3% per annum, upon presentation 
of the notes. 

The 7% Serial Gold notes due Jan. 1 1925 will be paid at maturity but 
the holders may anticipate payment at the principal amount thereof and 
accrued interest thereon to Jan. 1 1925, less a discount at the rate of 3% 
od annum LM presenting them to the First National Bank of Boston.— 

fT, 115, p. 2387. 


National Dairy Products Corp. —Listing.— 

The New York Stock Exchange has authorized the listing of 40,000 
additional shares of capital stock without par value on official notice of 
issuance in exchange for the entire outstanding Common stocks of the 
J. T. Castles Ice Cream Co. and Castles Ice Cream Co. of Perth Amboy, 
with further authority to add to the list 45,000 shares of capital stock on 
official notice of issuance on conversion of the Preferred stocks of the above 
mentioned companies, making the total amount applied for 355,000 shares 
of capital stock. 

There is now issued and outstanding 12,000 shares of no par value Pref. 
stock and 4,000 shares of no par value Common stock of J. T. Castles 





Ice Cream Co. and 3,000 shares of no par value Pref. stock and 1,000 shares 
of no par value Common stock of Castles Ice Cream Co. of Perth Amboy. 
The 4,000 shares of no par value Common stock of J. T. Castles Ice Cream 
Co. and the 1,000 shares of no par value Common stock of Castles Ice 
Cream Co. of Perth Amboy are to be delivered to National Dairy Products 
Corp. in consideration of 40,000 shares of the capital stock. 

An agreement has also been entered into between National Dairy Products 
Corp. and the holders of the 12,000 shares of no par value Pref. stock of 
J. -. Castles Ice Cream Co. and the 3.000 shares of no par value Pref. 
stock of Castles Ice Cream Co. of Perth Amboy, whereby, as soon as 
the net combined earnings of the two Castles companies for any one fiscal 
year shall aggregate $550,000 (provided this occurs within a period of 10 
years terminating Oct. 1 1934), these stockholders shall have the privilege 
of converting all or any part of their Preferred stock (aggregating 15,000 
| shares) into capital stock without par value of National Dairy Products 
' Corp. on the basis of 3 shares of the capital stock of the latter corporation 

for each 1 share of Pref. stock of no par value of either of the Castles cos. 














Noy. 15 1924.] 








Consolidated Statement of Profit and Loss to Aug. 31 1924.* 
I ee $15,332,605 


Cost of sales and distributing, advertising and g-neral and ad- 
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ministrative expenses, less miscellaneous income- -- - econ seen .tee | 
Proportion of profits of sub. cos. app]. to minority stockholdings 16,049 
Prov. for Fed taxes for current period terminated Aug. 31 1924 265.891 
Deduct— Divs. paid or accrued on Pref. stocks of subsidiary 045 


241, 


Balance of profits carried to statement of capital and surplus $1.711,851 

* The figures in this statement are for the companies and p>riods specified 
as follows: (a) For 8 months ending Aug. 31 1924: Rieck-McJunkin Dairy 
Co. and subsidiary cos., Hydrox Corp. and subsidiary cos. (6) For 11 


months ending Aug. 31 1924 J Castles Ice Cream Co. (Irvington). 

(c) For 10 months ending Aug. 31 1924: Castles Ice Cream Co. of Perth 

Amboy (d) For 3 morths ending Aug. 31 1924: W. E. Hoffman Co 
Consolidated Balance Sheet at Aug. 31 1924 


(Giving effect as of that date to 


! th> recapitalizations of the two Castles 
companies completed Oct. 24 1924 


and (b) the acquisition by the corpora- 


tion for 40.000 shares of its capital stock of the entire Common stocks | 


of the Castles companics.) 
Assets 


Liabilities 
Land, bldgs., mach. & equip_$10,593,298 Notes payable $94,641 
Good-will, trade names, &c 1, Accounts payable, including 
Cash ; 1,944,587 sundry ace uals 842,528 
U.8. Liberty bonds 66,650 Accrued Preferred dividends 71.359 
Notes & accts. rec., less res 1,514,690 Provision for Federal taxes 437,476 
Life insurance policies 128.092 Reserves for contingencies _ 376,949 
Inventories 999,135 Funded and mortgage debt 544,000 
Investments 348.596 Minority stockholders’ int 5,568 
Advances 115,525 Preferred stocks of sub. cos a6,196 400 
Sinking fund with t ustee 30,000 Capital and surp. (see below 7,466,668 
Deferred charges 295,015 
Total $16,035,591 Total $16,035,590 
a Rieck-McJunkin Dairy Co., 8° Cum. Pref., $3,121,400. Hydrox 
Corp., 7% Cum. Pref., $1,250.000. The J. T. Castles Iee Cream Co. 


(Irvington). $1,200,000. Castles Ice Cream Co. of Perth Amboy, $300,000. 
W. E. Hoffman Co., 7% Cum. Pref., $325.000. 


Consolidated Statement of Capital and Surplus at Aug. 31 1924. 
Balance of profiis for period ended Aug. 31 1924 (as above) $1,711,850 
Deduct—Amount included above representing profits after Pref 


divs. of Castles companies, prior to acquisition by National 
Dairy Products Corp 
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they have acted in the past in the extension of their maturities and in their 
agreement to their large part of the present plan and to their desire to be of 
assistance, contrasted with the enforcement of collection of their just dues 
which has always been op *n to them, but which would necessarily destroy 
any equity of the stockholders and opportunities of the stockholders to 
regain their investment. 


The plan briefly contemplates (a) the funding of the old indebtedness to 








| the banks amounting to $1,865,000 for a period of 15 years, and (b) the 
| securing of $700,000 of additional cash to take up the land contract of the 


company, which has matured, and the repayment of the current banking 
obligation extended during the past two years for the purpose of financing 
the company’s current operations. 

Furthermore the banks in the securities which they will take for their 
old debt on which the very costly and burdensome interest has been paid 
currently, have agreed to waive their interest for a period of two years, 
in order to put the company in such satisfactory cash position as to enable 
the company to maintain itself in competition and to conduct its business 
in an economic and efficient manner, restoring its credit and enabling it to 
take full advantage of the business on hand and in prospect. 

Digest of Reorganization Pian. 

Transfer of Permanent Assets to Subsidiary.—It is proposed that the 
pres nt company transfer to the Ohio Body Co. (its 100° owned subsidiary 
now engaged in the manufacture and marketing of Ford master bodies 
3o%lcly), all of its current assets, its loose and movable tools, and certain 


; other miscellaneous investments and assets (not including the stock in the 


| Swartwout Co.) 


| and Class 


, together with about $70,000 of the 
the current bank debt of the Ohio Body Co. in the amount of $275,000. 
In return for this the Ohio Body Co. will assume the current liabili- 
tics and commitments of the present compnay, with the exception of 
$1.865.000 (the old bank debts) and the land contract. 

Present Company to Sell Other Assets to New Company.—The Ohio Body & 
Blower Co. then proposes to sell to a new company to be formed, namely 
Ohio Body & Blower Co., Inc., the land, buildings, machinery and equip- 
ment, together with its holdings in the Swartwout Co., which company 
purchased the ventilator and general lines business of the Ohio Body & 
Blower Co. Dec. 31 1922. and the entire capital stock of the Ohio Body Co., 
for the consideration of $2,565,000 of Class ‘‘A,"’ Class ‘‘B”’ and Class “*C”’ 
debentures of the new company; Class ‘‘A’’ boaring int. at the rate of 6% 

*B”" and “‘C”’ at the rate of 7%, the int. on Class ‘B”’ and “*C” 


new cash, and assume 


| to start two vears from Oct. 1 1924, together with 110,254 shares of the 


f : 259.458 
Dividends on National Dairy Products Corp. capital stock 401.839 
do on Hydrox Corp. Common stock not owned 1,945 | 


Balance ; 
Add—Capital stock and initial surplus of 
Products Corp. at Dec. 31 1923 


$1,048,608 


National Dairy 
i. 


5,251 .557 
Less—Balance representing 409 shares (unissued) of National 
Dairy Products Corp. capital stock reserved for issue in ex- 
_change for 681 shares of Hydrox Corp. Common stock 4,123 
Net assets applicable to Common stocks of sub. cos. acquired 
for cash by Rieck-McJunkin Dairy Co. during the 8 months 
ending Aug. 31 1924 252.410 


Net asset values applicable to the Common stocks of the Castles 
companies which were acquired in exchange for 40,000 shares 
of National Dairy Products Corp. capital stock 1,022,699 
Total : 

Deduct—Organization 
Corp. charged off_ 


: pr Sua © .. $7,571,152 
expenses of National Dairy Products 
ai ita ; - 104,484 


Balance, Aug. 31 1924 (represented by 309.591 shares of no 
_ par value capital stock of National Dairy Products Corp.) 
—V. 119. p. 1178, 703. 


National Department Stores, Inc.—New Subsidiary.— 

The National Department Stores Realty Corp., a subsidiary, was in- 
corporated in Delaware Nov. 7 1924 to acquire lands and develop the same. 
See also V. 119, p. 2073, 2187. 


National Sugar Refining Co.—Sale Negotiations.— 
See American Sugar Refining Co. above.—V. 119, p. 819. 


Neild Mfg. Corp., New Bedford, Mass.—E xtra Dividend. 

An extra dividend of 1% has been declared on the outstanding $1,200,000 
capital stock, par $100, in addition to the usual quarterly dividend of 2%, 
both payable Noy. 15 to holders of record Nov. 6.—V. 118, p. 2711. 


Nevada Consolidated Copper Co.—61st Quarterly Report. 
The report covering the third quarter of 1924 shows: 
Production.—Production of copper for the quarter was 17,166,492 pounds, 

as compared with 17,183,089 pounds for the preceding quarter and 18,334.- 
857 pounds for the first quarter of the year. 
3d Quar.— 


$7,466,668 





July. Aug Sent. Total. Av.Mthly.Prod. 
Pounds -5,702,048 5,708,222 5,756,222 17,166,492 5,722,164 
2d Quar. April. May. June. Total Av.Mthly.Prod. 
Pounds - 5,707,574 5,735,811 5,739,704 17,183.089 5,727 .696 
lst Quar .— Jan. Feb. March. Total. Av. Mthly.Prod. 
Pounds _. -6,196,556 6.435.134 5,703,167 18,334,857 


- 6,111,619 

A total of 831,700 tons dry weight of Nevada Consolidated ore was milled 
and 8,159 dry tons of Ruth Mine direct-smelting ore, averaging 7.04% 
ag: r, was ere to the smelter. Besides, the company ores received, 
7,389 dry tons of direct-smelting custom ores were received and treated at 
the smelter. 

The average grade of ore treated at the concentrator was 1.18% copper, 
and the average mill recovery of copper in concentrates was 87.69%. as 
compared with 1.23% heads and an 85% recovery for the previous quarter. 

The cost of production, including charges for depreciation and al! fixed 
and general expenses and after credit for gold and silver values and mis- 
cellaneous earnings, was 11.42 cents per pound of copper produced. as com- 
pared with 11.36 cents per pound for the preceding quarterly period. 

Financial Results of Operations by Quarters. 








- 3d Qr. '24. 2d Qr. '24. 1st Qr.'24. 3d Qr. ’23. 
Oper. gain from prod. ofcop_ $250,293 $229,257 $199,611 $431,035 
Value gold and silver and mis- 

cellaneous earnings. _-__-___ 166,992 177 .094 213,849 219,720 
Nevada Northern Ry. div 100,000 100,000 See 80 Kee 
Total income_-___- _...-. $517,285 $506,351 $563,460 $650,755 
Plant & equip. depreciation _-_ 150,430 150,430 150,430 se 
Increase in earned surplus. $366,855 $355,921 $413,030 $650,755 


Earnings for the third quarter are taken into accounts on the basis of 
12.98 cents per pound carrying price for copper, as compared with 12.85 
cents for the second quarter and 12.75 cents for the first quarter of the year. 

All major construction planned for the present or immediate future at 
the concentrator and power plant has been completed, and installation for 
increased capacity at the crushing plant, the roasters and the converter 
department will soon be finished, thus ending the period of heavy expendi- 
tures for improvement purposes. 

{Signed D.C. Jackling, Pres.;C. B. Lakenan, Gen. Mgr.}—V. 119, p.703 


Ohio Body & Blower Co., Cleveland.—-Reorg. Plan.— 

The stockholders on Nov. 14 approved a plan of reorganization which 
contemplates the funding of bank indebtedness of $1.865,000 for 15 years 
and securing $700,000 additional cash to take up the land contract of the 
company and repay current banking obligation extended during the past 
two years for the purpose of financing the company’s current operations. 

President Nathan A. Middleton in a circular to the stock- 
holders, Nov. 1, said: 

The management is very glad to announce the successful culmination 
of plans for the rehabilitation of the company to enable it to proceed with 
its business without what has been the—practically speaking—insur- 
mountable obstacle of the large indebtedness of the company to the com- 

ny’s banks and bankers, incurred during the period of severe deflation 
fr this country in 1920 and 1921, which the losses sustained from one cause 
or another during this time have made impossible of repayment as a current 
indebtedness. : 

The management feels that a large®measure of appreciation should be 








no par value common stock of the new Ohio Body & Blower Co., Inc. 

Proceeds of Securities of New Company to Liquidate Debts.—With these 
securities, or the proceeds of sale thereof, the present the Ohio Body & 
Blower Co. proposes to take up its land contract, pay the current bank 
indebtedness of $275,000, pay about $70,000 to the Ohio Body Co. and 
pay the $1.865.000 of the old bank indebtedness of the Ohio Body & Blower 
Co. To that end the banks have agreed to take the Class ‘‘A,’’ Class ““B” 
and Class ‘‘C”’ debentures, together with 100.000 shares of no par value 
Common stock of the new company, and to pay therefor $700,000 in cash 
and cancel the bank indebtedness of $1,865.000. 

New Company to Be Holding Company.—The proposed new Ohio Body & 
Blower Co., Inc., will then be a holding company, having the fee to the 
land, buildings, machinery, equipment, investment in the Swartout Co. 
and the entire capital stock of the Ohio Body Co., which company will 
function as the operating company. 

Capitalization of New Company.--Tho holding company will have the 
following outstanding securities and capitalization: 

Class ‘‘A’’ debentures, bearing int. at 6°) from Oct. 1 1924 and 
having priority as to int., and in case of liquidation as to 


principal. over all other classes of security issued _ - $700,000 
Class “‘B"’ debentures, bearing int. at 7° from Oct. 1 1926-- 1,665,000 
Class ‘‘C’’ debentures, bearing int. at 7° from Oct. 1 1926---- 200 ,000 
Common stock (no par value) ..---110,254 shs. 


Present Stockholders to Participate in Reorganization.—The further definite 
agreement has been obtained from the banks and bankers to allow the 
resent stockholders to participate in the recapitalization of the company 
»y offering to the present stockholders of the Ohio Body & Blower Co. the 
6% Class ‘‘A’’ debentures at par and int., and the banks and bankers have 
further agreed subject vo the approval of the Division of Securities of 
Ohio, to give the stockholders purchasing such Class ‘‘A’’ debentures the 
Common stock of the new Ohio Body & Blower Co., Inc., as a bonus on 
the basis of one share of the stock for each $7 par value of Class ‘‘A’’ gold 
debentures purchase. 

New Company to Lease Property to Operating Company.—The new holding 
company will lease to its 100% subsidiary, the Ohio Body Co., then the 
operating company, the land, buildings, machinery, equipment, &c., for 
such a rental as will pay the interest and other obligations of the holding 
company. 

The fact of the ownership by the holding company of 100% of the capital 
stock of the Ohio Body Co., its operating company, permits the full share 
of the earnings of the operating company becoming available for the securi- 
ties of the new company. 

Balance of Stock to Be Used as Liquidating Diridend.—The balance of the 
outstanding capital stock of the new Ohio Body & Blower Co., Inc., 
amounting to 10,254 shares, remaining after satisfaction of the present 
the Ohio Body & Blower Co.'s indebtedness, will then be left available for 
a liquidating dividend to the present stockholders of the present the Ohio 
Body & Blower Co. on the basis of one share of the new stock for each 
ten of the old. 2 

Two Courses Open to Stockholders.—Assuming the success of this plan, 
there are two courses open to the stockholders of the present company, 
the Ohio Body & Blower Co.: : 

(1) To purchase the new Class “‘A’’ gold debentures at par and int., 
receiving one share of the new Common capital stock as a bonus with every 
$7 par value of debentures purchased, plus one-tenth of a share of the new 
no par value Common capital stock in exchange for each share of the present 

Cc . 
ey In case of non-purchase, to receive one-tenth of a share of the new 
Common capital stock for each share of the present stock. 

Balance Sheet as of Aug. 31 1924 (New Holding Company). 
{After giving effect to the proposals submitted above.| 

Assels— | Liabilities — 

Land, bldgs., mach. & eq_$1,503,465| Capital stock issued (110,- 


Swartwout Co. Pref. stock  200,000| 254 shares..--....--.. $397,272 
én Common stock _ - - - 360.000 | Deben. notes —CO lass «6 700,000 
Ohio Body Co.—Com. stk. 619,057; do Class “B"__--~-- 1,665,000 
Discount on Class *‘B"™’ and a | Ce Gee “Er? .cncuncd 200,000 
“C"' debentures aca a 279,750 ' 
cl eee | ae ee $2,962,272 


Balance Sheet as of Aug. 31 1924 (Ohio Body Co.), Giving Effect to Plan, 


Assets— | __ Liabilities— 7 
Equipment, patterns, tools __ | Capital ° ee -- %*$51,000 
and automobiles - 221,475, Notes payable for purch 110,527 
Ch oe aes in he 86§,540| Accounts payable for pur- ; 
Notes and accts. receivable 222,835! chases, expenses, &c_... 155,942 
Inventories - ae amie 468,706 | Excise tax payable- -- : __ 730 
Capital stock and bonds Wages & salaries accrued. 55,018 
owned --- aad 22,199) Interest, taxes, commis- 
Prepaid expenses, &c 4,695: sions, &c., accrued - - - 60,175 
Reserved for workmen's 
———<——— comp. and conting- 25,000 
Total (each side) -$1,026,449 Surplus --.-..---.---- 568 058 
* 5,100 shares no par value authorized and issued.—V. 119, p. 2187. 


Ohio Copper Co. of Utah.—Production.—. 

The company in October produced 1,122,842 pounds of copper at an 
operating profit of $80,761. The cost per pound was 5.5945 cents. Com- 
pare V. 119, p. 2073. 

One Park Avenue Building, N. Y. City.—-Bonds Offered. 
—§. W. Straus & Co., Inc., are offering at prices to net 6% 
for all maturities except 1927, 1928 and 1929, which are of- 


‘fered at prices to yield 5.75, 5.85 and 5.95%, respectively, 


extended to the banks and bankers forfthe extremely liberal spirit in which ' 


5,750,000 Ist Mtge. 6% Serial Coupon Gold bonds. Safe- 
guarded under the Straus plan. 

Dated Nov. 6 1924. Serial maturities, 3 to 15 years. 
due M.& N. 2% Federal income tax paid. " 

These bonds are a direct closed first mortgage on a 17-story office and mer- 
cantile building to be erected at once on the block fronting on Park Avenue 
between 32d and 33d Sts., and land in fee. There is a marked demand for 


Interest coupons 





2298 


moderate priced space of this character on the part of large mercantile and 
similar corporations, particularly in this neighborhood, and the building is 
designed and located to meet this demand, thus assuring prompt rentals 
and continued financial success. The land and completed building have 
been appraised at $7,655,000. 


Paige-Detroit Motor Car Co.—New Director. 
W. A. Wheeler, Vice-Pres. in charge of production, has been elected a 
director to succeed the late Sherman L. Depew r. 119, p. 1965 


Pan-American Petroleum & Transport Co. — Listing 

The New York Stock Exchange has authorized the listing 
$10,000,000 additional Class *‘B’’ Common stock. par 350 each. on official 
notice of issuance and payment in full, with statement of property acquired 
or application of proceeds, making the total amount applied for 293,923 650 
At a meeting of the directors Oct. 6 corporate action w: duly taken 
authorizing the issuance of 200,000 additional! shares of the Class ““B”’ 
Common and empowering the proper officers to issue from time to 
time all or any nur said shar at not le than par Pursuant to 
th provision of the certificate of mecorporatio of compan present 
stockholders are not entitled to subscribe for this additional The 
proceeds of all of the 200,000 shares of stock, or such part thereof as is 
issued, will be used for additional working capital of the company 


V. 119, p. 2074, 1965. 


Panhandle Pred. & Ref. Co.— Earnings (Incl 
(Quart Ende Nine Mor 


not to exceed 


stoch 
ther of 
the 


sue 


Period Sept. 30°24. Sept. 20°23 nt. 30 
S802 9 


» 1 
1 


114,831 
Oo 


sé 
= ad 
fi 5 


14 > & 
i é f 


Operating 
Operating ex} re 1.114 


Admin 


245 tf 


reve lf Xi 


‘ “ 


; 
selling & tax $9 OK 5 


ps 150 SOK 


Net earnings $53 S05 
Other income 11,661 


Gaross income ivy 
Deductions S18 KON 
Preferred divs. accrued A 

Balance, surplus $17,866 def$4&.279 6155.605 

xThis amonnt does not include loss on inventories amounting to &226.111 
During the first quarter there was a gain of $129,937, leaving anet loss for 
the year of $96,174 to Sept. 30 V. 119, p. 1180. 


Parker Mills, Fall River. 
Asset Sept.27°24. Sept .320'23 
Real est. & mach_ 34,602,005 $4,473,925 
Merchandise 1,061,277 1,268,184 
Cash & accts. rec 390 524 536 689 


Sheet. 
Sept.27'24. Sept.30'°23 
$1,250,000 $1,250,900 
1,195,900 1,195,000 
989,500 994 500 
pay. 2,252,203 1,710,287 


366.203 1,128,111 


gala ice 
Liahilittes 
Preferred stock 
Common stock 
Bonds 
Bills & accts 
Profit and loss 


Total (each side) $6,053,806 $46,278,798 
re 


17, p. 2002 


Pepnerell Mfg. Co. New Treo: urer.— 

Russell H. Leonard, Treasurer of the Ipswich Mills, has been elected 
Treasurer of the Pepperell Mfg. Co., succeeding Walter H. Bradley 
V. 119, p. 2188. 


Pittsburgh Terminal Coal Co.—New Company Formed 
Through Merger with Meadowlands Coal Co. 

The joint committee constitute] by the Pittsburch & West Vircinia 
Ry. Co., at a meeting of the board of directors held on Sept. 8 1924. to 
investigate the desir ibility of consolidating the Pittsburgh Terminal Coal 
Co. with other prope ties in the Pittsburgh district, reports that, as the 
first step in the consolidition of properties, negotiations between the 
Pittsburgh Terminal Coal Co. and the Meadowlands Coa! Co. have been 
concluded; as a result o° which these two companies are being merged 
into a new corporation to be known as the Pittsbu’ gh Terminal Coal Corp., 
with a capital stock of $16.000,900, consisting of $4,000,000 of 6° Cumul 
Pref. stock and $12,000,000 of Common stock. 

Th? present owners of Pittsburgh Terminal Coal Co. stock wil! receiv 
$4,000,000 6% Cumul. Pref. stock and $8,000,099 of the Common stock 
of the merged company. The stockholders of the Meadowlands Coal Co 
will receive $4,000,000 of the Common stock. As a result of the consolida- 
tion, the land holdings of the new company will be increased from the 
present acreage of about 10,000 acres to over 20,000 acres and the daily 
output from 10,000 to 15,000 tons. Economies of operation can be effected 
under the consolidation, which will result in a reduced cost of production. 
~—VY, 119, p. 1517. 


Pittsburgh Terminal Coa! Corp. 

See Pittsburgh Terminal Coal Co. above. 

Postum Cereal Co., Inc. 
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Federal axes or 
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Pratt Consolidated Coal Co.— Merger. 

The Pratt Consolidated Coal Co. and the Globe Coa ‘o. hav eT 
merged with the Alabama By-Products Corp. The deal, it i id, involves 
about $6,000,000. 

The merged company will secure 110,000 acres of land More than 20 
mines are located on the properties, with an annual! output of over 2,500,000 
tons of coal. 


An official statement regarding the merger says: 

The stockholders of the Pratt Consclidated Coal Co. have agreed to 
a merger on consolidation of that company and its subsidiary, Globe Coal 
Co., with Alabama By-Products Corp.. which owns and controls the Im- 
perial Coal & Coke Co., Majostic Coal Co., Birmingham Coal & Bv-Prod- 
ucts Co. and Industrial Gas Corp. There is no new financing whatever 
involved and therefore, of course, no outside financial aid has been or will 
be called for in connection with the consolidation of these interests. It will 
be strictly a Birmingham and Alabama concern. 

The merged company will have approximately 110.000 acres of coal land 
all in the Warriner coal field, and practically the entire acreage contains 
proven coal scams. Both the Mary Lee (or Big Seam) and Black Creek 
seam underlie almost all the whole acreage, while a large acreage carried 
the Pratt, America and Nickle Plate seams. 

More than 20 mines are located on the property and have a proven preduc- 
ing capacity of 2,500,600 tons of coal annually. All grades of coal—domes- 
tic, steam, bunker and high-grade blacksmith fuel—are being produced. 

he Afabana By-Products Corp. is already operating 75 new modern 
by-product coke ovens and is now building an additional battery of 25 ovens, 
giving them 100 large thoroughly modern by-product ovens with complete 
recovery system for all by-products. such as tar, sulphate of ammonia, 
toluol, xyol, benzol, motor fuel, naphthalenes, &c. 


The original plan calls for 300 by-product ovens to be located on this site | 


ultimately. It is the purpose of the company to continue to add new units 
of by-product ovens, anticipating from time to time the demand for high- 
grade low wash low sulphur coke in this district and the territory it servos 


The Imperial Coal & Coke Co., a subsidiary of the Alabama By-Products ‘ 


Corp., is operating 103 bee-hive ovens. supplying a special low ash sulphur 
coke for a certain class of trade. It also specializes on its ‘Imperial Smith- 
ing’’ coal, which undergoes individual preparation before distribution 
throughout the South, Southeast and Southwest. The Majestic Coal Co., 
producing the same high quality of Black Creek coal, sends its entire out- 
put to the by-product ovens. 

Industrial Gas Corp. distributes the entire output of gas from Alabama 
By-Products Corp. ovens, having about eight miles of gas main from 30 
inches in size down to 4 inches in size, and having recently completed ore 
of the largest gasholders in the entire Southern section of the country. 
which it uses as a reservoir for surplus gas. This gas is used entirely fcr 
manufacturing industries of Birmingham for industrial purposes. 

The Pratt Consolidated Coal Co. is one of 
this district and has been operating most successfully in the commercial 
field for a leng number of years, having more than 15 years ago established 
itself as the largest individual commercial coal producer in the South. It 
i 4 founded by McCormack & Ramsay in connection with the late T. T. 

man. 

Completion of the new coke ovens now under construction will give this 
company a capacity of more than 1,500 tons of high-grade coke daily every 
day in the year.—V. 93, p. 536. 
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Pure Oil Co., Columbus, Ohio.— New Gas Well.— 

The company reports the completion of a gas well, making more than 
5.250.000 cu. ft. a day, in Magoffin County, Ky The well was a test 
drill on a in the centre of the company's haJdings in that State, 
which, it 119, p. 1406. 


small lease 


is said, amount to approximately 6,800 acres V 


Radio Corp. of America.—FEarnings. 
Income for Quarter Ended Sept. 320 
&e 


tion 


$11,183,379 
9,983 ,095 


$1,200,284 


from sales 


prec! 


Gross incom 
; 


Expenses and dé 
Profit 
V.119, p 
Rand (Gold 
Oct 


39 & 


7.533 
V. 11 


1517 
Mines, Ltd.—(old Production (in Ounces). 
1 


lug July June May Aoril. March. 
809.571 829,437 773.053 899,093 768,923 795,671 


2074 


Ne pt 
799,422 
9, p. 1852 
; 52 ( -f . 
Ray Consolidated Copper Co.—53d Quarterly Report. 
The report covering the third quarter of 1924 shows ; 
Production Total net production of copper from all sources, including 
a smal! tonnage of crude ore and precipitates shipped direct to the smelters, 
was 32,911,753 compared with 32,000,013 for the second 
quarter d 32,392,026 Ibs. for the first quarter 
3d @Q Lhs 2d Quar 
July 11,065,927 | April 
August 11,598,611) May 
September 10,247,245 | June 


Jhs as Ibs. 
»S 

1,671 
10,766,954 
11,293,401 


st Quar Lt 
2° 
he? 
-bruary 
arch 


Total 
Av. mo 
The total 
taining 1.54 


32.911.783 
10,970.594 


Total 32.000,.013 Total 32.392 ,026 
Av. mo. pro_10,666,.671!Av. mo. pro_10,797 .342 
ore both properties was 1.394.300 dry tons, con- 

copper, as compared with 1,352,000 tons of an average 
grade of 1.56% copper in the second quarter and 1,433,600 tons, averaging 
1.54% copper, in the first quarter. The average daily tonnage handled 
by the mills during the quarter was 15,155 tons, as against 14,857 tons 
in the second quarter and 15,754 tons in the first quarter. ; 

The average mill extraction for the period was 78.60%, corresponding 
to a recovery of 24.25 lbs. copper per ton of ore treated, as compared with 
77.650 and 24.19 Ibs. for the second quarter and 74.20% and 22.91 Ibs. 
for the first quarter é 

The cost per net pound of copper produced from all sources was 11.32c., 
as compared to 11.28c. for the preceding quarter and 11.75c. for the 
first quarter. These costs include all operating and general charges of 
every kind, except depreciation and reserve for Federal taxes. They 
also include the usual charges for retirement of prepaid mine development 
expense and take into account credits for miscellaneous income and the 
value of gold and silver recovered. 

Financial Results of Operations by Quarters. 
3d Quar.’24 2d Quar.’24 1st Quar.'24 3d Quar.’23 


from eo 
$248,834 $343 ,303 
100,999 


pro 


milled at 


Operating profit 
copper produced 
Miscetl income, incl 
val. of precious metals 


$443 500 $429,041 


61,238 123,939 94,785 


$552 .980 $343,619 $444,301 
The above earnings are based on an average carrying price for copper 
of 12.85c. for the third quarter, as compared with 13.01c. and 12.8le. for 
the second and first quarters of 1924 and 14.833c. for the third quarter 
of 1923. ; ; 

Improvements in equipment and operating methods which have been 
in progress et both the Ray and Chino properties, and mine development 
at both, continued at a normal rate throughout the quarter. 

Bettesments at the mills, which are nearing completion, are reflected 
in constantly increasing recoveries, and promise correspondingly important 
reductions in operating costs when finished and in full use. os 

The more modern and heavier equipment recently installed at the Chino 
Mines is alsodemonstrating marked economies over that he-etofore employed. 
ied, Sherwood Aldvich, Pres.: D. C. Jackling, Mng. Director .]— 
119, p. 821 


Remington Typewriter Co. mm 

dire have declared two quarterly dividends of $2 each per 

» (Nos. 65 and 66) on the 2d Pref payable Dec. 29 to holders 

of record Dec. 12. This payment reduces accumulations on the 2d Pref. 

stock to $16 per share 

The directors also declared a quarterly dividend ; 

($1 75) per share on the Ist Pref. and Series ‘'S’’ Ist Pref 
Jan. 1 1925 to holders of record Dec. 20 1924 , 

All of the outstanding Ist Mtge. 6% Gold bonds. 1926 Series, dated 
Jan. 1 1916, have been called for payment Jan. 1 at 102'4 and int. at the 
Irving Bank-Colun Trust Co., trustee, 60 Broadway, N. Y. City. 

Henry J. Fuller of Aldred & Co. h a director, succe 


Edward Bru 119, p. 821. 


Totals $504,738 $ 
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Tobacco) Co.—Frira PD en 


directors have declared an extra dividend of 2% and the regular 

, both payab!e Nov. 15 to holders of record Nov. 6 

company in February paid an extra dividend of 2°. in addition 
usual quarterly dividend of 36, making a total for 1924 inct. divi- 
payable Nov. 15) of 16‘ compared with a total of 20% paid in 
V. 118, p. 1924. 


Sheffield Farms Co., inc. —Earnings Statement. 
(Shei ; d fis § 
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Period #.30°24. S 
Net sales 
Cost of goods 


Selling & 


805 6454 
150,535 


Operating 
Other income 


profit 342 f.$3: > $1 


Net profit 
Federal taxes (est 


956.1890 
000 157.500 


Net profit before depr $327 414 & $1,798,689 $863 .400 


¥. 119, p. 950. 


Simmons Company.—Reduces Bank Loans.—Earnings. 

Bank loans of the company have been reduced from $11,000,000 in June 
1923 to less than $3,000,000. It is expected the company will be entirely 
free from debt excepting current bills, which are always discounted as out- 
standing notes become due, between now and the end of December. 

The company has bought in the open market and canceled during the 
past year over $160,000 of Preferred stock. te. 

Net profits for the 11 months ended Oct. 31 1924, it is stated, exceed 
$3,560,000 after charges but before Federal taxes. This compares with net 
profits for the 12 months ended Nov. 30 1923 of $2,754,403 after charges 
but before Federal taxes. =~ 4 

Gross sales for the 11 months ended Oct. 31 1924 amounted to $29.5&8,- 


| 043, as compared with $31,517,906 in the same period of 1923.—V. 119. p. 
| 335, 84. 


Simms Petroleum Co.— /nitial Dividend on Common Stock. 
The directors have declared an initial dividend of 50 cents per share on 


| the Capital stock (par $10), payable Jan. 2 to holders of record Dec. 15. 


Tae resignation of Henry Oliver, of Pittsburgh. as a director-as been 
accepted, and the executive committee has been enlarged by the election 
to the committee of .L1. C. Brush, President of the American International 
Corp., and John L. Weeks, of Luke, Banks & Weeks. 

The following statement is understood by the ‘Chronicle 


to be sub- 


‘ | stantially correct: 
the pioneer companies of | ~~ < 


As of Sept. 30 the company had cash and government securities of about 
$2.225.000 while inventories of a little over $1,700,000. receivables and 
other items brought total quick assets to about $4,470.000. Against these 
the company had current liabilities of less than $600,000, a ratio of better 


| than 7 to 1.—V. 119, p. 2074, 464. 


(Franklin) Simon & Co., Inc.—Listing—Earnings.— 
The New York Stock Exchange has authorized the listing of $4,000,000 
7% Cumul. Pref. stock, par $100. 











Nov. 15 1924.] 
Consolidated I ncome Account. 
6 mos. end. —Year 
‘ July 31 °24. 1924. 923. 
Net sales __.--------------$11,604,796 $23,475,110 $20,759,104 
Cost, selling, operating, &c., exp --- 11,044,028 21,767,000 19,504,874 
eocce -oceces -<- 


s End. Jan. 31— 
1923 





Depreciation 4,208 147,247 114,411 
~ $486,560 $1,560,860 $1,139,820 

Miscellaneous earnings 36,908 95,204 87 473 
Se $523,468 $1,656,065 $1,227,293 
Federal! taxes (est.) bn: Ae 65,500 x257 ,000 x175,471 
Net income after deducting taxes $457.968 $1,399,065 $1,051,822 


x Including State franchise taxes.—V. 119, p. 1180, 2188. 


Skelly Oil Co.—Notes Sold.—Hayden, Stone & Co., and 

Luke, Banks & Weeks, have sold at 101% and interest the 

° a > ¢ y : Y 
unsold portion of $6,850,000 614% 3-Year Convertible Gold 
notes not subscribed for by stockholders. 

Dated Oct. 1 1924; due Oct. 1 1927. Denom. $500 and $1,090 c*. Re- 
deemable, all or part, at any time on or after April 1 1925 upon 69 days 
notice at 110 and interest. Interest payable A. & O. New York Trust 
Co., New York, trustee. ; 

_Capitalization— Authorized. Outstanding. 
First Mtge. & Coll. Trust 7% % Sinking Fund Gold 

$2 678,000 


bonds, due 1931____.___-_ 2 Neem one pa 7 
6%% 3-Year Convertible Gold notes, 1927.____- $6 850.000 6.850,009 
ET 35,000,000 20,579,096 


Capital stock (par $25) 

Company.—Incorp. in 1919. Is one of the large independent producers 
of petroleum in the United States. In addition to producing crude oil the 
company manufactures gasoline, lubricating oils, kerosene, naphtha, gas 
oil, fuel oil and greases. Company owas two refineries with a working 
capaity of 16,500 bbls. of crude oil daily. Its refinery at Eldorado, Kan., 
is equipped with the latest typs cracking stills and a plant for compounding 
lubricating oils and greases. It also owns and operates nine casing-head 
gasoline plants located in Oklahoma and Texas, with a total capacity of 
86,000 net gallons of natural gasoline daily. 

Company owns leases on 16) oil-producing tracts, aggregating 17,200 
acres and containing over 960 producing oil and gas wells, of which over 
200 are located in the Burbank Field, Oxla. In 1923 company had a net 
production from these prop -rties totaling 5,926,650 bbls., and for the first 
six months of 1924 approximately 2,700,C00 bbls. (or a net average produc- 
tion of nearly 15,990 bbls. daily). Company has undeveloped leases on 
1,715 tracks, containing 248.577 acres, most of which are located in pros- 
pective oil areas in Kansas, Oklahoma and Texas. 

Company owns ample storage facilities, a pipe line system supplying the 
Eldorado refinery, owns and operates about 1,090 tank cars, and owns or 
controls over 230 service and bulk stations. 

Purpose.—To reimburse the company’s treasury for part of the cost of 
plants and properties acquired during the past two years, and to provide 
additional working capital to enable the company to proceed with the 
development of the extensive oil reserves which it now owns. During the 
past year and a half the company has spent over $14,000,000 in acquiring 
new plants and properties and in development work, without any new 
financing. 

Earnings.—Net income for the two years and six months ended June 30 
1924 after all charges including taxes and interest as paid but before deple- 
tion and depreciation, averaged $6,822,137 annually, or over 15 times the 
$445,000 annual interest charge on these notes. 

Conversion.—The 6% % 3-Year Convertible Gold notes will be convertible 
up to and including Oct. 1 1926 (unless sooner called for redemption as 

rovided, and, if so called, then up to and including the redemption date) 
nto shares of the Capital stock at the rate of one share (par $25) for each 
$25 of each entire note so converted. Accrued interest and dividends on 
such conversion to be adjusted in cash. 

Sinking Fund.—Indenture will provide that so long as these notes are 
outstanding, the company shall, at the end of each month, set up on its 
books against the note issue a reserve of $75,000, except that when the 
aggregate amount of such reserve is equal to the principal amount of the 
the then outstanding notes, no additional amount shall thereafter be added 
to such reserve. From this reserve the company agrees to expend up to 
and including $75,000 during each month in the purchase at par or under of 
mae! notes offered to the company or obtainable by it in the open market. 

isting.—Application has been made to list this issue of notes on the 
New York Stock Exchange. 


$161,000 1st Mtge. & Coll. Trust 7% Bonds Called.— 

One hundred sixty-one ($161,000) Ist Mtge. & Coll. Trust 10-Year 7% % 
Sinking Fund Gold bonds dated Dec. 1 1921 have been called for payment 
Dec. 1 at 105 and int. at the Union Trust Co., trustee, Pittsburgh, Pa.— 
V. 119, p. 2189, 1746. 


Sloss-Sheffield Steel & Iron Co.— NoiesSold.—Gold- 
man, Sachs & Co., and Lehman Brothers, have sold, at 
10134 and interest, to yield over 5.55%, $2,500,000 5-Year 
6% Purchase Money Lien notes. 

Dated Aug. 1 1924; due Aug. 1 1929. Denom. $1,000 c*. Interest 
payable F. & A. in New York City without deduction for Federal income 
tax not in excess of 2%. Redeemable, all or part, by lot, on 30 days’ notice 
at any time on or after Aug. 1 1925 at 105 and interest. Central Union 
Trust Co. of New York, trustee. 

Sinking Fund.—Annual sinking fund payments of $100,000, beginning on 
Aug. 1 1925, and annually on Aug. 1 thereafter, to retire notes either by 
purchase in the open market at not exceeding 105 and interest, or by draw- 
ings for redemption at 105 and interest. 

Capitalization— Authorized. Outstanding. 
5-Year 6% Purchase Money Lien notes, due Aug. 1 

NY SO in ov ign Re Gee ini AG $2,500,000 $2,500,000 
10-Year 6% Gold notes, due Aug. 1 1929 . 6,000,000 4,477 ,00C 
000 1,200,000 


__.. (Closed) 





Serial 5% Purchase Money notes, $400,000 due each 
Nov. 1 1926-1928, inclusive es 


oom, ae 
7% Non-Cumulative Preferred stock —____ _......10,000,000 6,700,066 
SP I. 5s 5s wee wine dod aw aiwinie 10,000,000 10,000,000 


Data from Letter of J. W. McQueen, President of the Company. 

Company .—Incorp. in Aug. 1899 in New Jersey. Business was first 
commenced in 1882 under name of the Sloss Furnace Co. This compan 
was consolidated with two other companies in 1887 as the Sloss Iron 
Steel Co., which, in 1899, was consolidated with several other companies 
to form the present company. 

Company is engaged in the mining of iron ore and coal from its own 
——. and in the production and sale of pig iron, coal, coke, and 

y-products of coal. In addition, the company owns extensive coal and 
ore reserves. 

Purpose.—These purchase money notes will be issued to Alabama Co. by 
Sloss-Sheffield Steel & Iron Co., in the purchase of the real estate, plants, 
sSpmens. and the major part of the inventories of the Alabama Co. 
The properties purchased include, among other things, four blast furnaces, 
four coal mines, approximately 28,000 acres of coal, 20,000 acres of iron 
ore, 1,800 acres of limestone, and the railroad which connects the ‘‘Mary 
Lee’ coal mines of the Alabama Co. with the important industries and 
railroads at Birmingham. 

Security.—Direct obligation of Sloss-Sheffield Steel & Iron Co., and will 
rank equally with the outstanding $4,477,000 10-Year 6% Sinking Fund 
Gold notes due Aug. 1 1929, and with the $1,200,000 Serial 5% Purchase 
Money notes. These purchase money notes will also be secured by a 
pereuee money lien on all the real estate and fixed assets to be acquired 

y the company from the Alabama Co., junior only to the lien of $1,775,000 
mortgage bonds of the Alabama Co. outstanding. 

Balance Sheet.—The pro forma consolidated balance sheet of the company 
as at Sept. 30 1924, after giving effect to the purchase of the above-men- 
tioned assets of the Alabama Co., shows net tangible assets applicable to the 
funded debt (including this issue), after deducting the $177,500 Sheffield 
Iron Corp. First Gold 6s and $1,775,000 total of the three issues of mortgage 
bonds of the Alabama Co., to which certain of the properties are subject, 
in excess of $32,500,000, as compared to $8,177,000 of funded debt of the 
company (including this issue). 
of $5,325,000 and current liabilities not in excess of $481,000, with a current 
ratio of more than 11 to 1. 

Profits.—Company has earned a profit in every year since its incorpora- 
tion in 1899. e annual average of the combined net profits of company 


Current assets are shown to bs in excess | 
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and of Alabama Co. for the five years and nine months ended Sept. 30 1924 
after deduction of depreciation and depletion, but before deduction of 
Federal taxes and interest charges, was $2,238,486, or more than 3.7 times 
the interest charges on the entire present funded debt of the company 
(including this issue), and the interest payable on the outstanding mortgage 
bonds of Alabama Co. and the Sheffield Iron Corp., which are secured by 
liens on property now owned or presently to be acquired by Sloss-Sheffield 
Steel & Iron Co. Such combined profits for the year ended Dec. 31 1923 
were $3,577,203, or more than six times such interest requirements, and 
for the nine months ended Sept. 30 1924 were $1,660,394, or more than 3.7 
times such interest requirements for the period. 

It is estimated that such profits for the full year 1924 will approximate 
$2,085,000. It is anticipated that the ownership and operation by Sloss- 
Sheffield Steel & Iron Co. of the combined properties and plants of the two 
companies will materially increase their earning capacity.—V. 119, p. 1852. 


(L. C.) Smith & Bros. Typewriter, Inc., Syracuse, 
N. Y.—Bonds Offered.—City Bank Trust Co. and E. G. 
Childs & Co., Inc., Syracuse, are offering at 100 and int. 
$1,000,000 15-Year Ist Mtge. 6% Sinking Fund Gold bonds. 

Dated Nov. 1 1924: due Nov. 1 1939. Principal and int. (M. & N.) 

ayable at Equitable Trust Co., New York, trustee, without deduction 
or normal Federal income tax not exceeding 2%. Pennsylvania four-mills 
tax refunded. Denom. $100, $500 and $1,000c*. Red., all or part, on 
any int. date upon 30 days’ notice at 100 and int. plusa premium of 4% of 1% 
for each full year of unexpired life of the bonds. 


Capitalization— Authorized. Outstanding. 
Ist Mtge. 6% Sinking Fund Gold bonds__$2,500.000 $1,000,000 
7% Cumul. Pref. stock (par $100)_._..._. 3,000,000 2,000,000 
Common stock (no par value) - --- 30,0000 shs. 30,000 shs. 


Sinking Fund.—Company will provide a sinking fund for the purchase 
and redemption of bonds, which is estimated will redeem approximately 
one-half of the present issue of bonds by maturity. All bonds so redeemed 
to be cancolled. 

Data from Letter of Pres. F. R. Ford, Syracuse, N. Y., Nov. 1. 

Company.—Has just been organized in New York as successor to the 
L. C. Smith & Bros. Typewriter Co., which was formed by the late L. C. 
Smith and his three brothers to manufacture a ‘‘visibl>’’ standard type- 
writer known as the L. C. Smith Typewriter. This machine with various 
improvements has now been manufactured for over 20 years. It is ball- 
bearing throughout and has an especially light touch and its quiet running 
qualities have made it generally known as the ‘‘Silent Smith.’’ 

The L. C. Smith typewriter is manufactured in different widths of 
carriages and with many keyboards required for foreign languages and 
various industrial requirements, thus qualifying it as a typewriter for 
universal use. Company's eight-story brick factory is located at Syracuse, 
N. ¥. Company markets most of its product direct to the general public 
through 39 branch offices and numerous sub-offices located in the principal 
business centres of the United States. Company also does a_ foreign 
business throughout the world, which is handled direct from Syracuse 
and through a subsdiariy company located in London, England, and 
through dealers at the principal foreign business contres. 

Earnings.—Net profits available for the payment of interest (before 
providing for depreciation and Federal taxes) for the year ending June 30 
1924 were $306,060, or over five times the annual interest requirements 
of the present issue of $1,000,000 bonds. The corresponding net profits 
for the five years to June 30 1924 averaged 5.7 times such interest require- 
ments. For the 21 vears of this company’s op?ration ending June 30 1924 
such net profits averaged $235,000 per year. 

Balance Sheet June 30 1924 (After Present Financing). 
Assels. Liadiities. 











Land, bidgs., mach., &c_.$1,566,287|7% Proferred stock- ----- 2.000 ,000 
Equipment in London_- --- 2,014|Common stock---------- x3,741,903 
See . 3,157,575) 1st Mtge. 6% bonds__--- 1,000,000 
eee 1,435,483| Notes payable- ----- aes 495 
Notes rec., less reserves - - 39,055|Accounts payable_...--. 113,432 
Accts. rec., less reserves 579,999]! Payrolls, int., &c., accts_- 65,242 
Sundry investments- -- -- 4,779| Provision for contingencies 175,000 
eee 406,382 | Reserve for insurance- - -- 49,403 
Deferred charges 37,901 

ee . $7,229 .476| a an $7,229,476 


Note.—Contingent liability for notes discounted, $48,020. 
x 300,000 no par value shares.—V. 119, p. 2189. 


Smith & Wesson Co.—T» Reopen Plant.— 

The company's fire-arms plant at Springfield, Mass., which has been 
shut down since July 14 will reopen on Nov. 17. The company employs 
between 900 and 1,000 men when running full-handed.—V. 119, p. 1075. 

South Penn Collieries Co.—Bonds Sold.—Lee, Hig- 
ginson & Co. and Cassatt & Co. have sold at 94% and 
int., yielding about 644%, $5,000,000 Ist Mtge. 6% Sinking 
Fund Gold bonds, Series ‘‘A. 

Dated Nov. 1 1924; due Nov. 1 1944. Principal and interest (M. & N.) 
at the offices of Lee, Higginson & Co. in New York, Boston and Chicago. 
Denom. $1,000 and $500c*. Callable on 30 days’ notice, as a whole at 
any time or in part on any int. date at 105 and int. on or before Nov. 1 
1928, and thereafter at 1% less premium each four years to maturity. 
Free of Pennsylvania State tax. Int. payable without deduction for 
normal Federal income tax up to 2%. Jonn. four-mills tax refundable. 
Bank of North America & Trust Co., Philadelphia, trustee. 

Capitalization upon Completion of Present Financing. 
Ist Mtge. 6% Sinking Fund Gold bonds, Series ‘‘A"’ (this 

issue, further series issuable under restrictions of mtge.) - $5,000,000 
Class ‘‘A’’ stock, 8% cumul. (par $50), participating - - - ~~ ~~ 4,000,000 
Cammenen Gees C6 SO FRR) « noc ctoncddcabmewscencesd 150,000 shs. 

Data from Letter of Pres. William C. Sproul, Dated Nov. 12. 

Company.—Incorporated in Delaware in 1924. Represents the con- 
solidation of six groups of properties owned or controlled through lease- 
holds by previously existing companies in the southern, central and 
northern districts of the Pennsylvania anthracite coal field, the oldest 
property, which was first worked in 1859, having an operating history 
extending back over a period of more than 65 years. Of the six groups 
of properties, five are developed with mining operations and collieries, 
and one is to be developed. Company will also own or control through 
leaseholds four washery operations. Total recoverable coal underlying 
properties in which mineral rights are owned or leased is estimated at 
more than 37,000,000 tons. Average annual production last four years, 
628,296 tons; production year ended March 31 1924, 821,007 tons. Esti- 
mated capacity in 1925, more than 1,600,000 tons. 

Company owns mineral rights underlying 3,320 acres of anthracite 
coal lands in Lackawanna, Northumberland and Schuyikill counties, Pa., 
and holds leaseholds of additional mineral rights underlying 620 acres. 
It represents the consolidation of six groups of properties, respectively, 
the Van Storch, Legitts Creek, Sheppton, Treverton, Randolph, and 
Silverton properties. 

Purpose.—Proceeds of sale of these $5,000,000 Ist Mtge. 6% Sinking 
Fund Gold bonds and of $4,000,000 8% Partic. Class ‘‘A”’ stock are to 
be used for part of the cost of ee of mining properties, including 
mineral rights owned or controlled through leaseholds, collieries and 
equipment; to provide funds for development of the company’s undeveloped 
property and additions to plant and equipment of its developed properties; 
and to provide additional working capital. 

Security.—First mortgage on the entire fixed properties and leaseholds 
including mineral rights, plant and equipment, now or hereafter owned. 
The present fixed properties and leasholds, based upon appraisal by 
Stevenson & Knight, independent civil and mining engineers, are valued 
at more than $17,000,000. ie 4 F 
Net Earnings Available for Depreciation, Depletion, Interest and Federal 

Tazes—Years Ended March 31. 

922 1923 : 4-Yr. Av. 


1921. 922. 3 4. ) 
$1,383,935 $311,123 $879 602 $1,433,206 $1,001 ,967 

Sinking Fund.—Mortgage will provide for a sinking fund of 25c. per 
ton for the first five years, and thereafter 35c. per ton of coal mined, first 
payment March 15 1925, and thereafter quarterly, to be used for purchase 
or call and retirement of Ist Mtge. bonds, minimum sinking fund payments 
for each series to be sufficient to retire the series in equal annual insta Iments 
by maturity. The minimum sinking fund for these Series ‘‘A’’ bonds is 
to be sufficient to retire at least $250,000 bonds per annum and for retire- 
ment of the entire $5,000,000 Series ‘‘A’’ bonds by maturity. 
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Balance Sheet Sep! 
Assets. 
Coal properties, &c 
Cash 
Accounts receivable 
Inventories 
Prepaid ins. & interest 


40 1924 (Upon Completion of Present Financing). 
Liabilities. 
stk... 8° cumul_ $4,000,000 
1,606.150!Com. stk. (no par val.) 9.468 .671 
363 836) Ist Mtge. 6s 5.000 .000 
146,606!Accounts payable $32,540 
36.216) Accr. wages, taxes, &c 305 .997 
$19,207 .208 Total 
Officers William C. Sproul, Pres.: Newton P. Jackson. Treas 
Staples, Sec.: Warren T. Acker, Mgr. Lackawanna District 
D. Johnson, Mgr. Schuylkill District. 
Directors William C. Sproul, B. Dawson Coleman, Alfred A. Corey Jr., 
Francis V. du Pont: John H. Mason, and John P. Crozer 


(A. G.) Spalding & Bros. 


[Subject to adjustment at 


$17.054.400/CI. “A” 


Total $19.207 .208 
Alexand rf 
and Hubert 


Earnings. 
close of fiscal } 
- Quarter Ended—-—- -——--9 Mos. Ended ——- 
Sept. 30°24. Sept.30°23. Sent. 30°24. Sept. 30°283 
$5,607,077 $5,161,169 $16,250,136 $16,745,508 
$3,.963.216 $3,373,467 $10,990,216 $11,088,893 


1,315,010 1,477 ,244 4,331,744 4,139,019 
20,566 ; 35,425 


$308,287 $892,748 
48,403 119783 


$356,689 530 
$36,635 ‘896 
44.000 9:000 
77.088 3,124 
20000 000 
106.266 ‘366 
37,500 37.500 2.500 112,500 


Balance, surplus. $35,199 $46,683 $43,643 $673,816 
7, palenee oF unappropriated surplus Sept. 30 1924 was $2,465,790. 
—VvV. 9, p. 821. 


Standard Gas Equipment Corp.— Stock Dividend, &c.— 

The directors on Nov. 11 declared a dividend of 128%, payable in Com 
mon stock, on the Common shares. 

The company is offering to its Preferred and Common stockholders, at 
par, $250,000 additional Common stock. (See also Baltimore Gas Appli 
ance & Mfg. Co. in V. 119, p. 2182.)—-V. 119, p. 2189. 


Standard Plate Glass Co.—Karnings.— 


Income Account for Quarter Ended Sept. 30 1924. 
Operating profit 
Loss on dismantling for electrifying equipment, &c.,improvements 32,384 
Shutdown expenses due to changes of equipment.____._________ _ 68.788 
Inventory adjustment at branch warehouses due to price decline on 
plate and window glass___ 
Bond interest 


Deficit 
—V.119, p. 1518. 


Stewart-Warner Speedometer Corp.— Acquires Bassick- 
Alemite.— 

The corgrenen has acquired control of the Bassick Alemite Corp., it was 
announced Nov. 11. The official announcement stated that owners of the 
majority of stock in Bassick Alemite have already consented to the sale, and 
announcement will be made shortly extending the privilege of entering the 
transaction to the minority stockholders on the same terms. 

Although the terms have not yet been officially announced, interests 
conversant with the negotiations, it is said, expected that a cash offer of 
$37 50 a share would be made to holders of Bassick-Alemite stock, with an 
alternative offer of one share of Stewart-Warner for 1% shares of Bassick- 
Alemite.—V. 119, p. 1966, 951. 


Stromberg Carburetor Co. of America, Inc.— Listing. 

The New York Stock Exchange has authorized the listing of 5,000 
additional shares of its capital stock, without par value, making the total 
amount applied for 80,000 shares. 

The company has purchased and acquired the entire capital stock of 
the Stromberg Research Corp. and has given its receipt certifying that it 
wi issue -— deliver in exchange therefor 5,000 shares of its stock.— 
fs eae De Leek. 


Struthers Furnace Co.— November Interest Deferred.— 

A. B. Leach & Co., Inc., in a notice to holders of the First Mortgage 
Sinking Fund 8% Gold bonds of the company, state: 

‘We are just in receipt of advices from the company that no provision 
has been made for payment of the interest due Nov. 1 1924 on its First 
Mortgage Sinking Fund 8% Gold bonds and that it is the company’s inten- 
tion, in view of the conditions of the pig iron business, to avail itself of the 
provisions of the mortgage giving 30 days’ grace for payment of the semi- 
annual interest. 

‘*‘No purpose will be served, therefore, by sending the coupons in for col- 
lection at this time. In view of this situation we are assisting in the forma- 
tion of a committee for the protection of the interests of the First Mortgage 
bondholders in the event of a default. 

“In our investigations we find that the conditions in the pig iron industry 
thus far this year have been such that few if any manufacturers of pig iron 
have been able to show a profit.’’—V. 114, p. 2126. 


Studebaker Corporation.—New Financing Company.— 
See Industrial Finance Corp. above.—V. 119, p. 2189, 2076. 


Superior Copper Co.—To Be Liquidated.— 

The shareholders will vote Dec. 15 on liquidating the company. Ina 
circular to shareholders President Agassiz says that the property has not 
been operated for years and that explorations on the property show no 
indications of future mineral resources of any value. 

The circular says in part: ‘‘The Calumet & Hecla Consolidated Copper 
Co. has offered to bid for all of the real estate and assets of the company 
(excepting cash and Government securities) in one or more parcels as the 
same may be offered for sale, the sum of $80,000.""—V. 115, p. 2805. 


Superior Oil Corporation.—Farnings.— 

Results for Quar. End. Sept.30— 1924. 1923. 
Gross income $433,632 $278,957 
Other income 


year.] 


Period 
Net sales_ = 
Mfg. cost of sales 
Admin., adv. & sell. exp. 
depr. of plant & equip 
| ES 
$310,458 
42,733 
$353,191 
$40,248 
35,000 
79,920 
20 ,000 
93,840 


Net operating profit 
Other income 


$1,644,195 
$126,618 
195,000 
241,317 
60,000 
234 ,944 


Total income 
Interest paid 
Federal tax reserve_ 
Divs. on Ist pref. 7% stk 
Divs. on 2d pref. 8% stk 
Divs. on Common stock 
Ist pref. stk. sink. fund - 


$219,094 


26,301 


1922. 
$425,598 





ee a ee $433 3 $425,598 


Operating expenses, &c 109, 
General and admin. expenses____ 60,653 
Bad debts and loss on undevel- 
oped acreage 
Loss on expired leases, &c ,008 
Bond interest 14,183 
Deprec’n of plant and equipment. 108,033 37 
Depletion of producing properties 144,225 301,020 171,288 


> $5,363 $220,898 $235,250 $302,099 

The net loss of $5,363 for the quarter added to the deficit of $1,900,391 

as of June 30 1924 ee the total deficit as of Sept. 30 1924 up to $1,905. 
754.—V. 119, p. 1181, 706. 


Sweets Co. of America, Inc.—T70 Change Par Value.— 

The stockholders will vote Dec. 5 on changing the authorized capital 
ag 500,000 shares, par $10, to 100,000 shares, par $50.—V. 119. 
p. ‘ 


Swift & Co.—Grocers Oppose Setting Aside of Decree.— 
See Armour & Co. above.—V. 119, p. 2189, 1 ‘ 
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Tower Mfg. Co., Boston.—J/ncreases Common Dividend. 

The directors have declared a quarterly dividend of 75 cents per share on 
the Common stock $5), payable Feb. 1 to holders of record Jan. 15. 
An initial dividend of 50 cents per share was paid Nov. 1 last. 


THE CHRONICLE 





[ Vor. 119. 


It is understood that the company is going into the manufacture of a 
popuier priced loud-speaker. 
he company reports net profits in October of $60,333. after all charges 
except taxes and depreciation. This, it is said, was an increase of 400% 
over September, and was the largest month’s business in the company’s 
history V. 119, p. 1407, 1292 


Telautograph Corp.— Earns. Period End. Sept. 30 1924.— 
3 Mos 9 Mos 3 Mos 9 Mos 
$134,411 $393,562 2,219 10,050 
Administrative exp 9.300 29 316 
Selling expenses 16,369 51,932 
Installation expenses 7,299 22,073 
Maintenance expenses 33,235 98,982 
Engineering expenses 3,622 11,616 
Depreciation 25,901 75,999 Net profit 

* All bonds and notes have been retired. 
since March 1 1924.—V. 119, p. 2076, 1746. 


Transcontinental Oil Co.— Earnings.- 
——Quarter Ended— 

Period Sept. 30°24. June 30°24. Mar.31'°24. 
Gross income $3.638,632 $3,824,284 $2.899,.499 
Operating expenses 3.235.868 3.531.779 2,532,173 
Adm. & gen. exp. & int 284.914 287 .475 493 .990 


* Net profit $117,850 $5.03 


Gross income Miscellaneous expenses 

*Int. and taxes, other 
than Federal 

Fed’! taxes (estimated 
for 1924) 


537 4,707 


4,491 11,111 
. $31,438 $77,776 
No interest charges accrue 


9 Mos. End. 
Sept. 30°24. 
$10,362,416 
9,299 820 
1,066,379 


‘Joss$3 .7833 


$5,030 loss$126 664 
* Before depreciation and depletion.—V. 119, p. 1966. 


Trinity Building Corporation of New York.—Tenders. 

The Guaranty Trust Co. will until Dec. 3 receive bids for the sale to it 
of First Mtge. 20-Year 54% Gold Loan certificates, due Jun2 1 1939, to 
an amount sufficient to exhaust $56,206, at a price not excedeing 103 and 
interest.—V. 119, p. 952. 


Underwood Typewriter Co.—£arnings.— 
Incgme Account for Three and Nine Months Ended Sept. 30. 
1924—3 Mos.—1923. 1924—9 Mos .—1923. 
$485,557 $488,399 $1,771,518 $2,045,428 
45,341 56.769 147,106 156,900 
$530,898 $2,202 ,328 


$545,168 
64.435 56.700 192°301 


Net earnings 
Other net income 


Gross income 


$1,918,624 
Depreciation 


196 835 


Net profits subject to 
Federal taxes 
—V.119, p. 822. 


Union Oil Co. of California.—Listing.— 

The New York Stock Exchange has authorized the listing of $40,480,800 
capital stock (authorized $125,000,000) , par $25 (which will be immediately 
upon exchange of $100 par certificates, issued and outstanding in the hands 
of the public), with authority to add $54,019,200 if and when official notice 
of distribution thereof to the public is made by Union Oil Associates , making 
the total amount applied for $94,500,000. 

The board of directors of Union Oil Associates now has under considera 
tion recommending its dissolution to its stockholders. In the event of 
such action being taken, it is expected that the lezal procedure in relation 
thereto can be consummated and the dissolution effected and the assets 
of Union Oil Associates consisting of the capital Stock Union Oil Co. of 
California distributed pro rata to its stockholders within a year.—V. 119, 
p. 1746, 1636. 


Union Refrigerator Transit Co.—Eyquip. Trusts Offered. 
—Lee, Higginson & Co., New York, are offering at prices 
ranging from 98.84 and div. to 100.73 and div., to yield from 
4.25% to 5.20%, according to maturity, $1,350,000 Series 
ow Issued under 


$466 463 $488,468 $1,721,789 $2,010,027 


)’’? Equip. Trust 5% Serial Gold certificates. 
the Philadelphia Plan. 


Dated Nov. 1 1924: due semi-annually Nov. 1 1925 to Nov. 1 1931. 
Prin. and divs. (M. & N.) payable at National Bank of the Republic, of 
Chicago, trustee, or at the offices of Lee, Higginson & Co. in Boston, Chi- 
cago and New York, without deduction for any Federal income tax not in 
ques ot 2%. Denom. $1,000c*. Present Pennsylvania 4-mill tax re- 
funded. 

Data From Letter of President E. L. Philipp, Milwaukee, Nov. 7. 

Security.—915 steel underframe refrigerator cars with value in excess of 
$1,930,000, providing an equity of 43% over the amount of the Series E 
certificates. 845 cars are of 80.000 pounds capacity and 70 of 60,000 
pounds. 250 of these cars are now to be built and 665 are already in opera- 
tion. 

These certificates, together with $1,620.000 Series A 5% ctfs., $832.500 
Series B 544% ctfs., $500,000 Series C 5% ctfs. and $994,000 Series D 
5% ctfs., constitute the company’s only funded debt. Of the Series A 
and B ctfs., $360,000 have been retired, all serial maturities having been 
promptly met out of earnings. 

Business.—With predecessor company for 32 years has been successfully 
engaged in business of furnishing refrigerator cars to railways and em cet 
for transportation of fruits, vegetables, dairy products and other peris ble 
commodities. It operates, including those now to be built, 3.665 cars. 
Since incorporation in 1903, succeeding business established in 1892, com- 
pany has operated at substantial profit in every year, and accumulated, 
ut —— capita[ of $50,000, capital and surplus of approximately 
$2.070, ; 

Earnings.—Net earnings in 1924 (4 months estimated) , available for fixed 
charges, depreciation and Federal taxes, after liberal charges for mainte- 
nance and replacements, $1,030,408, or 4 times $257,500 maximum annual 
dividend requirement on total certificates to be outstanding, including this 
issue. Average net earnings for 8 years to Dec. 31 1924, $485,292, or about 
1.88 times this requirement. Estimated net earnings, including mileage on 
new cars, $1,200,000, or at a rate more than 4.66 times maximum dividend 
requirement and nearly 1.25 times average annual amount required to pay 
both dividends and principal of all certificates by final maturity. 

Balance Sheet Aug. 31 1924 (After Giving Effect to Present Financing) . 

Assets— | Liabilities— 
Car equip., less deprec’n_ _$6,724,170| Capital stock 
Bidgs., makh'y, &c., less |Equip. trust ctfs 

depreciation he. 85,619| Notes payable ; 
Notes receivable____---- 70.844|Accounts payable-__-_-_- 
Accounts receivable...... 255,490] Accr'd taxes & interest - - 
Inventories - - - - - - - - - 259.563 |Compensa’n insur. res've- 
pepe... .......... ON SRE : 
Cash (Ar pata ed ; 
Deferred charges 103 ,906 Total (each side) -__-_- 
—V. 119, p. 465. 


United Bakeries Corp.—Ezchange Offer.— 
See Continental Baking Corp. above.—V. 119, p. 1746, 1636. 


United Cigar Stores Co. of America.—Declares a 2% 


Cash and a 14%% Stock Dividend on Common Stock.— 

The directors have declared a cash dividend of 2% and a stock dividend 
of 114 % on the Common stock, both ~ yable Dec. 31 to holders of record 
Dec. 15; and the regular quarterly cas ividend of 1% % on the Preferred 
stock, payable Dec. 15 to holders of record Dec. 1 Like amounts were 
paid the two previous quarters. Quarterl cash dividends of 3% each were 
paid on the Common stock from Nov. 1923 to May 1924, inclusive. 

The company decided on Nov. 12 to provide a pension fund for employees. 
The plan was recommended by a committee appointed by President C. A. 
Whelan and will become operative Jan. 1 1923. The fund will be known 
as the M. E. M. Pension Fund—United Cigar Stores of America. The 
plan provides benefits to all employees having had 15 years’ service with the 
company, who, through no fault of their own, become incapacitated. It 
ve to men more than 65 years of age and women over 55.—V. 119, p. 
1853. 


United States Dairy Products (ssp. Farnings.——_ 

T reports for the 9 months en Sept. 924 gross sales 
of Oa 451 080 and’ balance available for taxes, &c., $203,389.—V. 118, 
p. 1679. 


$1,518,300 
. §,296,500 


30,000 
148 472 
62,521 
5,000 
551,345 
- $7 612,138 








* amount. 


TH 


reign Securities Corp.—Tr. Agent. 
The Central Union Trust Co. of New York has been appointed transfer 


agent for the Ist Preferred stock, lst Preferred stock allotment certificates 
and 2d Preferred stock.—V. 119, p. 2189, 1966. 


United States Gypsum Co.—Directors Declare 35% 
Stock Dividend, Extra of $5 in Cash and Increase Dividend 
Rate from 4% to 8% Annually on the Common Stock.—The 
directors have declared the following dividends on the 
Common stock, par $20: (1) A 35% stock dividend, (2) 
an extra cash dividend of $5 per share, (3) a quarterly cash 
dividend of 2%. The directors also declared the regular 
Grertesty dividend of 134% on the Preferred stock. All 

vidends are payable Dec. 31 to holders of record Dec. 5. 


The company on Sept. 30 paid an extra dividend of 1° in cash on the 
Com. stock in addition toa Garvey, dividend of 1%, which latter rate 
had been paid quarterly since Dec. 311919. In addition, stock dividends 
have been paid on the Com. stock as follows: Dec. 31 1920 and Dec. 31 
192}. of, each; Dec. 31 1922, 10%; Dec 31 1923, 20%.—V. 119, p. 


U. S. Hoffman Machinery Co.—Balance Sheet.— 














[Including Canadian Hoffman Machinery Co., Ltd.] 

Assets— Sept.30'24. Mar.31'24. Liabilities— Sept.30°24. Mar.31'24 
Plant prop.,lessres $872,698 $848,095] Preferred stock. __$1,300,000 Era 
Patents, less res._. 2,595,272 2,695,049|Common stock.-_y3,366,082 2,766,081 
Good-will _ ------- 1 1|8% sinking fund 
aa 402,610 438,493 gold deb. bonds. -. 1,925,000 
Notes & accts. rec., Notes payable.... 875,000 875,000 

less reserve -_ - 2,725,256 2,448,437) Accounts payable. 358,799 217,230 
Inventories _..._. 1,072,958 1,158,652| Accrued accounts. ------ 85,864 
Spec. dep., leases, Def.accts.payable 150,000 250,000 

contracts, &c__- 2,669 3,192} Res.,tax.&royal’s 257,277 296 625 
Investments ____- 101 52,951! Res. ,deb.bd.prem. alates 63 ,026 
Sinking fund_.... --___- 1,014| Deferred credits. - 23,838 13,592 
Deferred charges__ 75,235 56,809 | Disc. drafts rec _ -- 4,146 6,254 
Drafts rec. disc’ ted ,146 6,254 | Surplus-------- _ 1,415,803 1,210,278 

WE niécnaanee $7,750,946 $7,708.952| Total _..____-- $7,750,946 $7,708,952 





y Represented by 180,000 shares of no par value.—V. 119, p. 2077, 1966. 


United States Steel Corp.— Unfilled Orders.— 


See under ‘Indications of Business Activity’’ on a preceding page. 
—V. 119, p. 2189, 2077. 


United States Stores Corp.—(Gross Sales.— 


Gross sales for the 10 months ended Oct. 25 1924 totaled $27,486,430. 
Compare V. 119, p. 336. 


University of Pittsburgh Stadium.—Bonds Offered.— 
The University of Pittsburgh is offering at par and int. 
$2,100,000 Ist (Closed) Mtge. 6% Sinking Fund Gold bonds. 
Bonds may be purchased through banks, members of the 
Pittsburgh Stock Exchange, bond houses and alumni of 
the University. 

Dated Dec. 1 1924, due Dec. 1 1949. Int. payable J. & D. at office 
of Union Trust Co., Pittsburgh, trustee. . on any int. date on 4 weeks’ 
notice from the sinking fund or otherwise in any amount at 102 and int. 
Denom. c* $500 and $1 ,000 and r $500 and $1,000 and multiples of $1,000. 

Location.—The Stadium will be constructed on a portion of the campus 
of the University, on Terrace St. between Lothrop and De Soto Sts., 
extending back to Aliquippa St., covering over 9 acres. Parking space 
will be provided in the neighborhood for 14,000 automobiles and the Pitts- 
ouren ys. is planning the necessary transit facilities to handle 50,000 
people. 

onstruction.—Contract for the proposed Stadium, which will be under 
the supervision of Stone & Webster, Inc., pos for a steel and concrete 
stadium with a maximum seating capacity of 70,000 in a bowl design 
similar to that of the Yale Bowl and the University of California Stadium. 
=, 60% of the seating space will be below the level of the surrounding 
ground. 

Security.—Entire proceeds of sale will be deposited with the trustee, 
for the purpose of paying for the land and the erection of the Stadium in 
accordance with the plans and specifications which have been approved 
by the trustees of the University. The amount of $2,100,000 contains an 
allowance of $100,000 for contingencies, but should conditions prove more 
favorable than anticipated, this or any amount saved will be used to retire 
a like amount of bonds outstanding so that upon completion of the Stadium 
the bonds will represent only the actual cost. 

These bonds will be secured by direct closed first mortgage on the Stadium 
and the land upon which it is built; all liability of the University upon such 
bonds to be confined to the Stadium and said land, to which also the lien 
of the mortgage securing the bonds is to be limited. As additional security 
the trustee will have a bond executed by the Fidelity & Deposit Co. of 
Maryland guaranteeing the completion of the Stadium within 10 months 
and within the amount of this bond issue and further guaranteeing, should 
there be any delay, liquidated damages of $25,000 for each and every week 
the Stadium is not completed within the contract time. 

Sinking Fund.—The mortgage securing these bonds will provide for the 
payment annually to the trustee of 20% of the gross gate receipts; this 
amount, after payment of interest on the bonds, to be applied toward a 
sinking fund for the purchase or redemption of the bonds. Jf the amount 
received from this source for sinking fund purposes be less than sufficient 
to retire $80,000 annually the University will, so far as the net receipts 
from the Stadium permit, pay over to the trustee sufficient to retire such 
Bonds so acquired will be canceled. By operation of the sinking 
fund, it is estimated the entire amount of these bonds will be retired at or 
before maturity. 

Payment Plans.—Cash, or in four equal quarterly installments—Dec. 1 
1924, March 1, June 1, Sept. 1 1925, with interest credited at 6% on 
payments. 

Earnings.—Attendance at football games has shown a steady and continu- 
ous growth. In 1923 gross receipts exceeded $284,000. Although under 
normal conditions it is estimated annual attendance at football games alone 
may exceed 300,000, it will require less than 200,000 paid admissions at 
an average price of $2 50 to cover all expenses, including interest and 
ae fund charges on these bonds and the general cost of conducting 
athletics. 

Preferred Seat Purchasing Privilege.—Owners of bonds will be permitted 
to purchase each year at regular prices preferred seating space in the 
Stadium. This  ghttnmes cannot be cancelled by exercise of the redemption 
privilege but will extend until Dec. 1 1949. 


Utah Copper Co.—66th Quarterly Report.— 

The report covering the third quarter of 1924 says in substance: 

Production .—Total net production of copper from all sources was 53,253, 
845 pounds, as compared with 52,559.180 Ibs. in the second quarter and 
55,449,276 Ibs. the first quarter, as shown in the statement of monthly 
production below: 

Arge.Mthly. 

August. September. Total. Production. 
7,931,493 17,832,571 53,253,845 17,751,282 
M J 


pril. ay. une. 

2d quarter 1924_17,533,.850 17,564,550 17,460,780 52,559,180 17,519,727 
January. February. March. 

lst quarter 1924.18,627,523 19,365,523 17,456,230 55,449,276 18,483,092 


During the quarter the Arthur plant treated 1,370,400 dry tons of ore 
and the Magna plant 1,620,700 dry tons, a total for both plants of 2,991,100 
dry tons. 

The average grade of ore treated at the mills was 1.06% copper and the 
average mill recovery of copper in the form of concentrates was 87.24% 
of that contained in the ore, as compared with 1.09% copper and 88.02% 
recovery, respectively, for the previous quarter. 

The average cost per pound of net copper produced, including depreciation 
of plant and equipment and all fixed and general expenses and after crediting 


(Pounds) — July. 
3d quarter 1924_.17,489,781 1 
April 
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gold, silver and miscellaneous earnings, was 9.4 cents, as compared with 
8.6 cents for the preceding quarter, computed on the same basis. The 
value of gold and silver recovered and the miscellaneous earnings amounted 


to 1.04 cents per pound of copper, as compared with 1.08 cents for the 
previous quarter. 











Financial Results of Operations by Quarters. 





‘ : 3d Quar .'24. 2d Quar.’24. 1st Quar.'24. 3d Quar.'23 
Net profit from copper 

production -_ ___- $1,740,862 $1,956,008 $1,719,714 $3,398,479 
Miscell. inc., inel. gold 

and silver__-_---_- 555,317 568,518 596.990 636,617 
Bing. & Garf. Ry. div_- 100,000 100,000 100,000 codes 

Total income. ___- _ $2,396,178 $2,624,526 $2,416,704 $4,035,096 
Depreciation _________- 288,005 288 ,947 Pe: essen. 





To surplus -. $2,108,173 $2,335,579 $2,132,244 $4,035,096 

Earnings for the 3d quarter are computed on the basis of 13.133 cents 
per pound carrying price for copper, as compared with 12.853 cents for 
the second quarter and 12.872 cents for the first quarter. 

A quarterly distribution to stockholders of $1 per share was made on 
Sept. 30 1924 and amounted to $1,624,490. 

he total capping removed during the quarter was 1,913,374 cubic yards, 
as compared with 1,737,666 cubic yards for the previous quarter. 

The ore delivery department transported a total of 3,110,678 tons of 
ore, being an average of 33,811 tons per diem, as compared with 2,997,670 
tons and 32,941 tons, respectively, for the previous quarter. 

The Bingham & Garfield Ry. transported a total of 416,309 tons of 
7 : _ average of +e ry F per diem. 

Signe . C. Jackling, es.; L. 8. Cates, V.-Pres. & Gen. Magr.}— 
V. 119, p. 1966, 706. vain 


Westfield Manufacturing Co.—Annual Report.— 





Years Ended Aug.31— 1924. 1923. 1922. 1921. 
Gross profit from sales__ $541,323 $625,705 $346,766 $488 323 
Oper. exp. & reserves. __ 340,901 399,499 195,758 315,170 

iscellaneous income_ _-_ Cr.9,377 Cr.15,369 Cr .3,946 Cr.5,421 
SPE vcs bbaewcane 198,000 168,000 147,322 156,000 

Se $11,799 $73,575 7 632 575 
—V. 119, p. 466. ° —_ 


Westinghouse Electric & Mfg. Co.—New Plant.— 
Machinery and other equipment are being moved into the new Emery- 
ville, Calif., plant. The new assembling plant covers a ground area of 
50,000 sq. ft., and is a three-story concrete and steel structure. 
sion becomes necessary, two additional units will be added, each approxi- 
paety as ree = YT coe ee. ba eS = care develo rity has 
n comple " s estima e cost approximate a ,000. 
(‘Iron Age."’)—V. 119, p. 1967. 7 


White Motor Co., Cleveland, O.—Stockholders Given 
Right to Subscribe to White Motor Securities Co.—Pref. Stock.— 

The stockholders of the White Motor Co. of record Nov. 12 are given the 
right to subscribe on or before Nov. 29 at par ($100) for $2:500 060 White 
Motor Securities Corp. 7% Cumul. Pref. stock. Payment must be made 
as follows: 20% with application and 80% on or before Jan. 3. Warrants 
for the Preferred shares will be transferable and subscriptions payable at 
the Irving Bank-Columbia Trust Co., New York, or the Union t Co., 
Cleveland. See also V. 119, p. 2190. 


White Motor Securities Corp.—Righis.— 
See White Motor Co. above and V. 119, p. 2190. 


Wilson & Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of Guaranty 
Trust Co. of New York certificates of deposit and Chase National Bank 
certificates of deposits, representing $2,188,000 1-Year Convy~- Sinking 
Fund 6% Gold bonds, due Dec. 1 1928, with authority to adé& $11,185,000 
to such certificates of deporit on official notice of issaance against the 
deposit of like amount of outstanding bonds. 

The listing of Guaranty Trust Co. certificates of deposit and Chase 
National Bank certificates of deposit, representing $1,925,000 10-Year 
Conv. Sinking Fund 74% Gold bonds, due Dec. 1 1931, with authority 
to add $7,211,000 to such certificates of deposit on official notice of issuance 
against the deposit of like amount of outstanding bonds, has also been 
authorized.—V. 119, p. 1967, 1638. 


(F. W.) Woolworth & Co.—To Open Store in Havana.— 

The company is planning to open a store in Havana, Cuba, which will 
be handled from the Atlanta department. This is the first time the com- 
pany has gone off the American Continent with a location, its present 
stores being all located in the United States and Canada. A subsidiary 
company operates stores in the British Isles.—V. 119, p. 2190. 1747. 





Worthington Pump & Machinery Corp.—Contracts .— 

The corpora has practically closed contracts aggregating substantially 
over $1, ,000 with several private shipping interests for the installation 
of the recently perfected Worthington double-acting Diesel engine, says 
President C. P. Coleman.—V. 119, p. 208. 


Youngstown (O.) Sheet & Tube Co.—Sale of Plants.— 

In pursuance of its policy to divest itself of all properties not directly 
engaged in the manufacture of iron or steel, the company has sold the 
Tri-State Engineering Co., whose plant is located at Zanesville, O., to L. A. 
Woodard and associates of Wooster, O. The property was uired by 
the Youngstown Sheet & Tube Co. in the purchase of the Steel & Tube Co. 
of America, which operated it as a subsidiary. 

Negotiations are vapesees to be under way for the sale of the plant at 
Kalamazoo, Mich., of the Harrow Spring Co.—(‘‘Iron Age."’) 

Early this year the Empire plant at Niles, O.-, was sold to Jacob D. 
Waddell.—V. 119, p. 1967. 








CURRENT NOTICES. 








—H.M. Byllesby & Co. announce he removal of their general offices 
to the 11th floor, Illinois Merchants Bank Building, 231 South La Salle 
St., Chicago. Their new telephone number is State 3400. This move is 
in effect on and after Nov. 17 1924. 

—Henry J. Zehder, of Zehder & Co., and W. Hart Smith, of Hoerner, 
Smith & Co., have formed a co-partnership to take over the business of 
Zehder & Co. They will do a general investment securities business at 
56 Pine St. 

—Cowen & Co., members of the New York Stock Exchange, announce 
that Henry G. Wolff, formerly of Baker, Kellogg & Co., is now associated 
with them in their foreign bond department. 

—Herbert T. Hedge, a Governor of the New York Curb, has formed a 
copartnership with Maxwell E. Erdofy, under the firm name of Herbert 
T. Hedge & Co., with offices at 120 Broadway, New York. They will 
specialize in standard publishing securities. 

—The New York Trust Co. has been appointed trustee of an issue of 
$2,850,000 Interborough Rapid Transit Co. 6% Equipment Trust Gold 
certificates, Series “‘C,’’ dated Nov. 1 1924. 

—Hugh T. Hite, formerly representing Priester, Quail & Cundy, Inc., 
of Davenport, Iowa, has been placed in charge of their Chicago office at 
29 South La Salle St. 

—Irving Bank-Columbia Trust Co. has been appointed agent of 25,000 
shares each of Class ‘‘A’’ and Class ‘‘B"’ stock (no par value) of the Hildick 
Corp. 





—True-Webber & Co., Chicago, announce that T. C. Beyland has 
become associated with them as sales manager. 
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COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS fH} 


PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.”’} 
Friday Night, Nov. 14 1924. 

COFFEE on the spot was in fair demand and firm. 
Early in the week firm offers were scarce and higher. Prompt 
shipment Bourbon 2s-3s here was 29% to 29.35c.; 3s-4s, 
28 Y4ec.; 4s, 28.10 to 28.50c.; 4s-5s, 27.85 to 28 34¢.; 6s, 27.10¢e.; 
7s-8s, 24.30 to 25.80ce. Part Bourbon or flat bean 3s-4s, 
29e.; 3s-5s, 28'e. to 29.20c.; 4s-5s, 27.90 to 28.15¢.; 5s-6s, 
26 Y4c.; 6s, 264e.; 7s, 25.40e. Rio No. 2,24%e. Victoria, 
7s, 23 e.; 7s-8s, 234%e. Future shipment, January Bour- 
bon, 4s-5s, 29.20c. Santos 4s, 28l4c. to 29e.; Rio 7s, 25 
to 25\%e. Cucuta fair to good, 27% to 28%4c.; Bog>ta. 
301% to 31 %e.; Medellin, 32 to 33e. To-day spot business 
was hurt by the sharp decline in futures and the break in 
Rio and Santos markets. No. 7, which sold on Thursday 
at 25c., was quoted to-day at 2434¢.; No. 4 Santos, 28% 
to 29c. Futures advanced in much the same sensational 
way as recently under the powerful stimulus of bad crop 
prospects and resolute and persistent bull speculation here 
and in Brazil. Early in the week, to be sure, the public 
cables were irregular with Santos term prices 100 reis net 
lower to 225 reis higher, while exchange rose 1-32d. at 6 3-32d. 
and the dollar rate was 30 reis lower. Rio was 600 to 625 
reis lower with exchange higher by 1-32d. and the dollar 
rate 100 reis net lower. Santos cabled bad crop reports. 
Rio cabled that the rise was due to local speculation. Europe 
discontinued buying for a time as offerings from second-hands 
were at relatively low prices. Sales here were 76,000 bags. 
March-September contracts were switched at 187 points and 
December-March at 65 points. 

Bulls point out that there is.no let-up in consumption and 
that at the current rate of deliveries the stock in sight in 
this country would last but little more than thirty days. 
They add that the heaviest period of consumption is just 
ahead. They contend that the United States must buy 
freely unless there should be a marked decrease in the con- 
sumption. It is a debatable point as to just at what price 
consumption will begin to decline. It is pointed out that 
Europe, despite the high import duties and a still relatively 
low purchasing capacity, has given no sign of a decreased 
use of ffee. In the United States where there are no duties 
to be paid and general prosperity seems to be at hand, high 
prices do not yet appear to have caused reduced consumption 
of a universal beverage. It is an interesting fact that in 
spite of the increase in the visible supply of about 410,000 
bags as compared with last season, contracts are over 14 
cents higher than last year. It is conceded that the cause 
of such a vast disparity between present prices and those of 
1923 must be sought elsewhere than in the statistical position. 
Many attribute it to the rigid control for a long period of the 
supply situation by the Brazilian Government and to re- 
ports of a smaller crop ahead. But some look askance at 
the buying side. They think that present prices more than 
discount the bullish factors. They do not argue that there 
will be any marked decline in coffee, but they think that at 
current prices there will be in many households more econ- 
ony in the use of coffee. Sooner or later, if the rise con- 
tinues, they believe it must affect consumption. It is be- 
lieved that the market is heavily long. 

Heavy profit taking attributed partly to Brazilian in- 
terests caused a break for a time on Thursday. But Europe 
bought; also Cotton Exchange interests covered. And prices 
suddenly rallied partly it was supposed on Brazilian buying. 
Cables yesterday reported Santos term prices 850 to 400 reis 
higher with exchange up 1-32d. and the dollar 30 reis lower, 
while Rio was 1,000 reis net lower, with exchange up 1-16d. 
and the dollar rate 30 reis higher. The declines had put 
future some 120 to 150 points under Tuesday’s high. Sup- 
port was apparent in Thursday’s later trading, leaving prices 
30 to 50 points higher for the day. Some 120,000 bags 
changed hands including switches from December to March 
at 55 points showing that the excitement has not died down. 





To-day came a big break in the late trading reaching 100 to 
110 points. The position had become overbought. Heavy 
liquidation followed. Lower cables told. The Rio term 
market was unchanged to 975 reis lower. Santos dropped 
875 to 1,325 reis. Exchange on London was Md. lower at 
6 3-32d. and the dollar rate 10 reis lower at 8$420. It was 
said that Rio shippers had accepted bids 14%4c. lower than 
recent quotations on No. 7. Later it was reported that the 
actual decline was to all appearance only 15 points. But 
there were offerings later according to current reports at 
23 to 23.40c., a drop of fully 100 points from the recent level. 
No. 4 Santos was said to have been offered at 28.65 to 29c. 
here. The stock here is 418,388 bags. against 468,137 last 
vear. The quantity in sight is 1,191,967 against 1,490,299 
a vear ago. The stock at Rio is 430,000 against 492,000 last 
year; at Santos 1,589,000 against only 594,000 a vear ago. 
Final prices on futures were 50 points lower on December 
than a week ago, 58 on March and 60 on May. 

Spot unofficial _25-%e.|March_ _-_20.9°0@20.95| July - 19.70@ ____ 
December _21 .50@ May-.- 20.35 @ 20.36 | September .19.10@19.20 

SUGAR.—Prompt raws early in the week were quiet but 
steady at 3%%e. ec. & f. Hurricanes were reported in Cuba. 
Later the tone was firm at 4c. ec. & f. Cuba, with offerings 
small. London was quiet. The weather in Europe was 
reported favorable. Some think that with fairly favorable 
growing conditions from now on, Cuba’s new crop should 
break all records. Satisfactory prices this year have caused 
heavy planting. The cane is green, it is added, and only 
needs ripening weather. Some lay stress on the prospective 
large increases in the wtrld’s crops. The effect, it is suggest- 
ed, may reduce prices below the level which has prevailed 
for several years. Consumption of beet refined has been 
and is a serious factor with new crops near at hand. Late 
last week 6,000 tons sold in one block of March at 3c., sup- 
posedly short selling by Euronean interests. Cuban inter- 
ests sold January freely, while supporting December. A 
Texas refiner was credited with having made the first pur- 
chase of new crop Cuban raws for this country, taking 25,000 
bags February shipment at 3c. c. & f. late last week. But. 
it is asked, may not recently falling prices for sugar and 
growing prosperity stimulate consumption? May not these 
things largely offset in the end the increasing world’s supplies? 
Are the wide difference between prompt prices and new crop 
prices likely to continue? Some doubt it; they think the 
disparity is too great. Some recent private cables from 
Havana reported unsettled labor conditions and prospects 
for a late start of the new crop operations. Peruvian sugar 
has been, as some regard it, partly responsible for the recent 
decline through an increasing pressure by owners of it, due 
to arrive this month. Some are inclined to believe that most 
of these sugars, together with other full duty sugars that had 
been pressing on the market, have now been absorbed. Also 
some argue that while there must necessarily be further 
adjustment before the end of the year between new and old 
crop values that the balance ef supply to be had from Cuba 
is none too large. 

As to the trading in sugar ‘‘futures’’ here it is pointed out 
that the contract adopted by the New York Coffee & Sugar 
Exchange specifically calls for delivery of actual merchandise 
if the transaction is not liquidated before the month men- 
tioned therein. When a future sale is made, the intention is 
to delivery sugar, and when purchased it is to take delivery. 
The Exchange offers the producer of sugar an opportunity 
to sell in advance when refiners are not buyers for distant 
delivery, and on the other hand an opportunity to the refiner 
to buy raws for future requirements at a time when the 
producer is not »n a position to sell, thus also facilitating 
purchases by the refined sugar trade for future delivery. 
But always the actual merchandise is the prime moving 
factor in Exchange transactions. It would be well for all 
branches of the sugar trade to recognize this fundamental 
value of the Exchange and put it to a wider use. Receipts 
at U. S. Atlantie ports for the week ending Nov. 12 were 
33,382 tons, against 37,147 the week before, 55,128 in the 
same week last year and 51,865 two years ago; meltings, 
35,000 tons, against 41,000 in the previous week, 50,000 
last year and 52,000 two years ago; total stock, 45,338 tons, 
against 46,456 in the previous week, 85,861 last year and 
89,528 two years ago. Receipts at Cuban ports for the 
week were 16,349 tons, against 3,191 tons in the previous 
week and 3,369 last year; exports, 50,486 tons, against 24,556 
tons in the previous week and 16,502 last year; stock, 111,285 
tons, against 45,422 in the previous week and 73,133 tons a 
year ago. Of the exports, 42,980 tons went to U.S. Atlantic 
ports, 1,578 to New Orleans and 5,928 to Savannah. 

Willett & Gray’s Java cable stated that shipments during 
the month of October included 14,000 tons directly to Eu- 
rope and 8,000 tons to Suez or Port Said for orders, with the 
ultimate destination Europe, making a total of 22,000 tons 
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for the Continent with 160,000 tons to Oriental destinations 
or exports for the month of 182,000 tons. Combined exports 
from Java to all destinations from the first of April to the 
end of October were 1,386,000 tons against 1,137,602 tons 
last year. Havana cabled: ‘‘The government has promised 
protection to sugar mills and for all the employes of mills 
where strikes are in operation who desire to work. About 20 
mills are affected chiefly in the Province of Camaguey. The 
sugar workers are striking for recognition of their union.” 
Cables from Cuba report stevedores at Tarafa Terminal on 
strike, which is affecting the loading of several steamers. 
To-day futures showed little net change, December, however, 
advancing 4 points. Cuban prompt raws were quiet at 4c. 
ec. & f. Futures ended at a rise for the week of 30 points on 
December and 12 to 13 on March and May. Prompt closed 
at 3c. higher than a week ago. 
Spot unofficial . -4C. March .....- 3.12@ ems pol, get OF ls 3.26% 
December _ _.3.94@ .--|May-------- 3.19@ ...|September --3.39@nom 
LARD on the spot was in fair demand at hgher prices 
though at times weaking somewhat. Prime Western 15.90 
to 16c.; refined Continent 16.75c.; South American 17.50c.; 
Brazil 18.50ce. To-day the spot inquiry was fair at weaker 
prices. Prime Western was 15.35c.; refined Continent 
15.60c.; South America 17.50c.; Brazil 18.50e. Futures ad- 
vanced with in and cotton and also with Liverpool lard 
prices. On the other hand, early in the week hogs fell 25 to 
30c., and from time to time packers have sold so persistently 
that their sales in some degree neutralized the bullish factors. 
On the 11th inst. Chicago ‘hog prices were off 10 to 20c., 
owing to big receipts—48,000—and a Western total of 
162,000. Liverpool lard was 3d. to 1s. lower. Here cash 
lard was in good demand. Some export inquiry was noticed 
but offerings were small. On Thursday prices ran up sharp- 
ly with the grain markets. Hog receipts were somewhat 
smaller than a year ago. On the other hand, hogs were 
rather lower with a good movement at Chicago. Cash trade 
in lard was not at all active. The Department of Agricul- 
ture puts the October production of lard at 107,174,000 lbs. 
To-day prices for futures declined partly in sympathy with 
fall in grain. Hogs were declining also. Packers and com- 
mission houses sold partly on this account. Hog receipts at 
Chicago were larger than expected. The cash demand was 
comparatively small. Export clearance, it is true, were 
a Last prices to-day were 2 to 25 points higher for the 
week. 
DAILY CLOSING PRICES OF LARD 
Sat. Mon. Tues. 
December delivery_cts.14.42 14.35 
January delivery 14.32 14.20 14.02 
May delivery 14.07 14.15 14.05-.07 
PORK quiet; mess $33 50 to $34; family, $32 to $35; 
short clear, $30 to $36. Beef quiet; mess, $17 to $18; packet, 
$17 to $18; family, $20 to $22; extra India mess, $35 to $36; 
No. 1 canned corned beef, $2 35; No. 2, 6 lbs., $15; pickled 
tongues, $55 to $65 nominal. Cut meats dull; pickled hams, 
10 to 24 Ibs., 15 to 18%e.; pickled bellies, 6 to 12 lbs., 16% 
to 19c. Butter, creamery, lower grades to high scoring, 
30% to 42c. Cheese, flats, 17 to22c. Eggs, fresh-gathered 
mediums to extras, 36 to 6le. 


OILS.—Linseed was in good demand and firmer. Less 
than carlots was quoted at $1 12; less than 5 bbls., $1 14. 
Stocks of oil for immediate delivery are small. There is 
much talk of $1 20 oil before March 1. It was intimated 
that ex-warehouse spot oil could have been had at $1 12 
per gallon on a firm bid. Cocoanut oil, Ceylon bbls., 11%e. 
Corn, crude, tanks, mills, 934ce. Olive, $1 20; edible, 100- 
bbl. lots, 134%c. Lard, prime, 18%c.; extra strained, 
New York, 17%4c. Cod, domestic, 60@62c.; Newfoundland, 
62@65c. Spirits of eo 86@88%c. Rosin, $7 50 
@$9 25. Cottonseed oil sales to-day, including switches 
22,500 P. Crude 8S. E. 9. Prices closed as follows: 

10.85@ _-__{|Jan 10.73@10.74| April 10.85@ 10.89 
10.90@ 10.95 | Feb 10.77 @10.82|May 10.92@ 10.93 
10.69@10.70| March _ _--10.82@10.83 | June 10.95@11.05 

PETROLEUM.—Gasoline was advanced 4c. by North- 
western refiners. There was a better demand reported. 
Export buyers are more inclined to purchase ahead and 
there is a marked improvement in the outlook. Stocks on 
hand are not considered burdensome. An improvement in 
the demand for cased was also noted. Although there was 
shading reported in some quarters prices generally were 
firm. ‘There was some talk of an impending advance in the 
tank wagon price. Kerosene demand been disappointing. 
Prices are tending downward. Water white was offered at 
8\4ec., tank cars delivered to trade, but there were intima- 
tions that business could be done at a little under this price 
on a firm bid. At the Gulf prime was quoted at 5% and 
water white at 6%c. Bunker oil was steady at $1 75 per 
bbl., refinery. Gas oil was quiet and easier. The Sinclair 
Refining Co. advanced the price of gasoline in tank car 
lots, wholesale, 4c. to 934¢. in New York and Philadelphia. 
The Standard Oil Co. of Louisiana advanced Bellevue crude 
25c. a bbl. to $135. Late in the week Pennsylvania re- 
finers advanced gasoline 14%4c. There was a good demand 
for export. Navy was firmly held at 9c. at the Gulf. 
A good business for domestic account was done. New 
York prices: Gasoline, cases, cargo lots, U.S. Navy specifica- 
tions, 26.40c.; bulk, per gallon, 12.25c.; export naphtha, 
cargo lots, 13.25¢.; 64-65-deg., 14.50c.; 66-68-deg., 16c. 
Kerosene in cargo lots, 16.90e. Petroleum, refined, tanks, 
wagon to store, 13c.; motor gasoline, garage (steel bbls.), 14c. 


FUTURES IN CHICAGO. 
Wed. Thurs. Fri. 
14.25 14.05 


3! 14.20 
14.22 Holiday 14.17 
14.00 14.05 





$2 75| Bradford $2 85 | Illinois 
1 50|Corsicana, Igt.... 1 25/|Crichton 
1 Ny Plymouth 


$1 37 
00 
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RUBBER advanced to 35 cents early in the week on the 
strength of London and a further decrease of 936 tons in the 
stock there. The total is now down to 36,054 tons against 
36,900 the week before, 41,813 in the same week last month 
and 60,405 last year. The demand was chiefly local. Man- 
ufacturing interest was lacking. London on the 11th inst. 
dropped 14d. and prices here followed. Ribbed smoked 
sheets spot 3414c., December 343c., January-March and 
oe 344c. After dropping below the 34c. level on 
Thursday prices rallied to 34c. for ribbed smoked sheets, 
34'c. for December; 3444c. for January-March and 34\e. 
for April-June. First latex crepe spot 34c.; December 
34%c., January-March 34%c. 


HIDES have been in fair demand and firm. Orinocos, 
20c.; Bogotas, 22c.; Tampicos, 19c.; Vera Cruz, 19¢e.; 
Bolivians, 21¢c.; Peruvians, 20c.; Central America, 18e.; 
Laguayra, 19¢.; Ecuador, 21c.; frigorifico steers, 1844e. In 
Chicago heavy native steers were active atl74ce. Moderate 
quantities were offered of light native cows at 15\%e. Brand- 
ed bulls were active at the Fort Worth plant at 12c. flat, 
suitable for sole leather. Other selections were scarce and 
firm. Kipskins, 19c. to 19\%c., the inside being last sale. 
Sales were reported of Middle Western country kipskins at 
14c. flat f.o.b. country shipping points, with other slightly 
better lots 16c. selected, Chicago freight basis. Sales of 
first salted Chicago city calfskins at 23e. were reported, 
though most tanners refuse to pay it. Country buff weights 
continued in good demand at 12 4c. for free of b. Some 
all weight country hides sold at 13c. selected, Chicago freight 
basis, for free of grub quality. Best selection country ex- 
treme weights sold at 15c., though this price is not generally 
obtained. For sixty and over country cows 12c. selected 
was paid. Sole leather was strong with sales of heavy oak 
tannage packer steer backs at 49c. tannery run. 


OCEAN FREIGHTS have declined with a fair business. 
General cargo business increased later, though grain to 6 
hung fire. Still later in the week rates seemed still wea 
but grain and petroleum business increased. 


CHARTERS included 28,000 ars. grain 10% from Montreal to Antwer 
Rotterdam-Hamburg, 14c., or Bremen, 14¢c., or Havre-Dunkirk, 1b ise., 
or northeastern and western coast of Italy, one port 20c., two n 
Nov. 17-27; from Atlantic range to United Kingdom, ex-Ireland, 3s. “ 
December; from Vancouver to United Kingdom or Continent, 39s. 6d., 
Ean G1. Woessner ehobondiing ail ioean bon Wack ca Capsahenes 

. 6d., November; lubrica oil from New York to Co , 26s. 6d., 
December; case oil Mexico loading to Brazil, 25c., November; grain from 
South Australia or Victoria to United Kingdom-Continent or Mediter- 
ranean, 46s. 3d., pene S euaey: coal from Hampton Roads to Rio, 
$3 25, November-December; from Cardiff te Lower Plate, 15s., November; 
crude from San Pedro to North Atlantic, 70c., Nov. 24-Dec. 10; clean 
oil from Gulf to Trieste-Venice, 31s. to 32s., December; grain from Atlantic 
Range to the Medieterranean, 3s. 10}¢d., early 1925; coal from Hampton 
R to Rio, $3 25, December; crude from Gulf to North Atlantic, 28c., 
November; lubricating oil from Gulf to Antwerp-Hamburg, 20c., November; 
grain, 27,000 qrs. from Montreal to Antwerp, 10%, 14c., or Bremen, 
14%c., or Havre-Dunkirk, 15%c., or Mediterranean, 20 and 20c., 
Nov. 15-25; 32,000 qrs. from Gulf to Piraeus, 25c., November; from North 
Pacific to United Kingdom and Contiennt, 36s. 3d., December; coal from 
Hampton Roads to Rio, $3 25. 


TOBACCO has been in gradually increasing demand and 
steady. The aggre ate trade is of fair size and the feeling 
is hopeful that the future holds out trustworthy promise of 
better business in all lines of merchandise, in which tobacco, 
there is no reason to doubt, will share. Both manufacturers 
and importers are disposed to take a cheerful view of the 
outlook. The Government report said that the American 
crop is 261,000,000 lbs. less than last year with a total 
crop of 1,213,975,000 lbs. estimated, against 1,491,000 in 
1923 and 1,361,000 the 5-year average. Bright tobacco 
shows a decrease of 115,000,000 lbs., cigar types 63,000,000 
and Maryland and Eastern Ohio export types 1,817,000. 
The quality of the crop varies in New England, is good in 
Pennsylvania, not so good in the Miami Valley of Ohio 
and poor in Wisconsin. The quality in Kentucky will 
depend upon rains. Maryland export suffered some from 
frost. Bright tobacco in the chief producing regions is 
slightly better in quality than last year, though still low. 


COAL has latterly been in somewhat better demand for 
both anthracite and bituminous. Not that there has been 
any great change but the tendency is towards betterment. 
The export trade seems to have a more hopeful outlook, also, 
especially with South America. Western coal markets have 
not changed much. The demand has not been very active. 
Recently the weather has been too warm. But when colder 
weather comes it is believed that business will improve. In 
West Virginia prices are easy with the demand as may be 
inferred none too insisgent. Old nominal quotations are 
named but it is intimated that they are shaded from time to 
time. Output is large and later soft coal prices were lower. 


COPPER was firmer with higher London prices, stronger 
sterling exchange, an unusually buoyant stock market and 
the upward tendency of other metals. Copper and brass 
scrap were advanced \c. early in the week. For shipment 
to the Connecticut Valley 1924 delivery 137?{c. was asked, 
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and for export 13.85¢c. For next year 14 cents delivered was 
quoted. A good business is being transacted. Later on 
the American Brass Co. advanced copper products, with the 
exception of bare copper wire, 4c. per pound. 

TIN advanced with London and sterling exchange higher. 
Spot, 54%4c. There has been a good deal of profit taking 
on the rise, but offerings were readily absorbed. Sales at 
Singapore have been very large. On the 11th inst. sales 
there totaled 400 tons and on the next day they reached 
475 tons. The latter is a new record for one day’s transac- 
tions there. Late in the week the price declined to 54c., 
with London prices lower. There was some buying on the 
reaction, but in the main the market was quiet 


LEAD like other metal has been firm. The leading re- 
finer quotes 8.65¢. New York, while in the outside market 
9 to 9\%c. is asked. For East St. Louis 8.80 to 8.90c. is 
quoted. London prices have been advancing and sterling 
exchange was higher. East St. Louis later advanced 12% 
points, i. e., 8.621% bid and 8.87 4c. settline price spot and 
November. Spot lead fell 2s. 6d. in London, tou-hing 
£39 7s. 6d. 

ZINC was higher both here and abroad. Export sales have 
been large and there was a good domestic dem and. Ore ad- 
vanced to $15 to $16 per ton. Spot New York, 7.12% to 
7.17 e.; East St. Louis, 6.771% to €.82%e. East St. Louis 
moved up $1 50 a ton reaching 6.85c. per lb. later. It was 
within $1 of last year’s high. That was reached in February. 
The low last year was 5.60c. which was reached in May. 
Joplin wired: ‘Zine ore stocks in the tri-State district on 
Sept. 30 were 42,000 tons and on Nov. 1 34,000 tons. Sold 
ore inbins on Sept. 30 10,000 tonsand on Nov.1 12,000 tons.” 

STEEL has been stronger and there is a growing impres- 
sion that the tendency of prices is upward. In some cases 
quotations have been advanced $2 to $3 for sheets. A 
rise of $2 a ton is quoted by the U.S. Steel Corp. on bars, 
shapes and plates. Considerable business is said to have 
been done with independents at old quotations. But the 
trend, it is believed, is towards something higher in the not 
distant future. Some do not care to quote on first quarter 
business. One company has advanced sheets $3 a ton to 
3.65c. for black sheets, 4.70c. for galvanized and 2.70c. for 
blue annealed. There is a stronger tone in Chicago and 
whatever the present quotations, some are predicting an 
advance before long to something like 2.10 to 2.20c. This 
is only a prediction and must be taken as such. But it is 
mor ,or less significant as an evidence of the more hopeful 
feeling in the trade. The October output of steel ingots 
yas 3,111,000 tons, or 64%% larger than the daily rate in 
September. It indicates an output of 66.4% of capacity. 
It looks, too, as though the November total would be greater 
than that of October. There is still some eas ing of prices 
now and then for substantial orders in plates for instance. 
Also some business has been done in bars at 1.90¢. Pittsburgh, 
whereas one of the large companies asked 2c. There is 
no great increase in the general buying of steel. Railroads 
are still the best purchasers. That, as is well known, has 
been the case for some time past. But since the national 
election the tone has unmistakably improved, and here and 
there business has increased. It is even said that orders 
are plentiful for the first quarter of 1925, with the demand 
keener in the Chicago district than anywhere else. Business 
there in bars, plates, shapes and rails is said to be the best 
for two years past.” Equipment makers, since Sept. 1, have, 
it is said, received orders valued at $100,000,000. Another 
$100,000,000 had been hinging on the outcome of the 
election. It is now believed that the greater portion of these 
orders will be placed within the next few weeks. Continental 
markets are active and strong. It seems that Germany 
contemplates shipping steel to this country and is studying 
the situation here at the present time. 

PIG IRON has been in better demand and to all appear- 
ance tending upward. The composite price is $19 54, the 
highest since June 30. It is said that the sales contingent 
on the result of the election, which began before Nov. 4, 
have swelled to something like 600,000 tons throughout the 
United States. The latest estimate of the stock of pig iron 
at furnace yards was 1,000,000 tons. In that case the 
surplus is rapidly disappearing. Pig iron makes really a 
better showing in many respects than steel, but it is helped 
by the firmer tone in steel itself. At the same time it is not 
so easy to buy Pennsylvania Eastern iron at $21. More 
frequently the quotation is reported as $21 50. 

To-day eastern Pennsylvania sales were reported on the 
basis of $22 in some cases, though generally the quotation is 
$21 50. Buffalo was firm at $20. Chicago was quoted at 
$21. Surplus stocks of furnaces are said to be decreasing 
steadily. 


WOOL has been in better demand and firmer. Recently 


some grades according to New England reports, have ad- | 


vanced sharply. All are said to be gradually heading 
for a higher level. There has been no great increase in the 
demand. It is gradual, but the tone is firm. In Wyoming 
prices are said to be rising, and to have reached 44c. Some 
are predicting 45¢c. or more in the near future. The De- 
partment of Agriculture says that more sheep and lambs 
will be fed this winter in Colorado, Wyoming and Montana 
than last year. At Boston prices advanced 5c. following 
the election. Foreign markets were firmer. Bradford tops 
advanced. At Adelaide on Nov. 7 27,500 bales were 
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offered and mostly sold. Demand was ican jadheding 
America. Compared with last month’s sales merinos were 
5% higher, though lambs remained unchanged. The Boston 
“Commercial Bulletin’’ will say on Saturday Nov. 15: 

Wool values continue to rise the world over. The consumers are now 
beginning to fee] the pinch of short stocks, which is resulting in speculative 
buying with increasing fervor, even at the high prices now ruling. 

Manufacturers who had not anticipated the election results have 
the chief buyers in the last week. They evidently 
couragement on the goods end of the market 
indicating a scramble on overcoatings. 

America is buying steadily in Australia and is c: 
in Argentina. Bradford is strong, with demand centring on 50s abd below 
Wester contracting continues, but prices do not show much further rise. 

Mohair is very firm at recent quotations. 


ts el 


COTTON. 
Friday Night, Nov. 14 1924. 

The movement of the crop, as indicated by our telegrams 
from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 373,602 
bales, against 383,258 bales last week and 388,465 bales 
the previous week, making the total receipts since Aug. 1 
1924, 3,782,528 bales, against 3,212,759 bales for the same 
period of 1923, showing an increase since Aug. 1 1924 of 
569,769 bales. 


been 
are getting more en- 
, reports from New York 


ymmencing to operate 





Mon. | Tues. | 


| Sat. 
-| 21, 991) 21, 561 55,658) 
“Tha - - 


| 
Wed. Fri. | Total. 
22,844) 20, 519) 16.87 9]159,492 
a 4,300) 13,347 31,646| ____| 13.265] 62.558 
New Orleans 2.765!) 13,303 41) 16,587! 16,014) 13. 460) 86.470 
Mobile "701 58 986 568; 1,571 i,( 4,960 
Pensacola _- aa — ean } 200 
Jacksonville Soe ia) 266 
Savannah 3,107| sf : 2; 21,192 
Charleston 11,120 
Wilminzton 689 
Norfolk 5.005) 21,349 
New York x 50 
Boston 116 126 
Baltimore 1,130; 1,130 
78,704) 47,454! 56,941'373,602 
The following shows the week’ s total receipts, total sinc 
Aug. 1 1925 and stock to-night, compared with last vear: 

| 1924. | 123. | 

Receipts to - — 
Nov. 14 This Since Aug 
Week. | 1 1924. | 


59,492 1,78 


Reccipts at | Thurs. 


Galveston 
Houston 


' ts > 4 

ee GrNI— Oi 
: 0 on 

ti 


48, 164 


Tot als this week 


59,149! 83,190 








Stock. 


| Since. Aug) on | 
1 1923. 1924. 
F 1151 15, 381 1 637 998 586, 601 312,269 
8,331 220) 16,214 1,537 2,218 
4,148) 69,701| 549,689) on ; 


699,444| 


This 

Week. 1923. 
Galveston __ __- |15 
Texas City - 1 
Houston ._..| 62,558) 62: 


Port Arthur, . 
86,470 53,034, 414,8:% 331,767; 173,191 


New Orleans 

Gulfport | . | a a 

Mobile 4,960) 62,36 om 377 5 13,067 

Pensacola 206 5,48 3.75 ) 

Jacksonville _ 266 1,356) 
21,192) 323,129) : 

189) 

11,120, 87 


Savannah - 
Brunswick _- | 
Charleston ,201; 11,637 
Georgetown ‘ 
Wilmington _ 4,689 37,655!) 6,5 
Norfolk 21,349; 107,583) 23, 
N’port News, &c_ paces: age 

New York 50 

Boston 126 

Baltimore , 1,130 

Philadelphia - - - - - m 


2588 
349 
228 
2,000 


_ 


| 


oe! 
oe _— 





467'3.212, 


= } OS et mt 
w)] RROD: es 


: 333' 824,173 
In order are comparison may be made with hie years 
we give below the totals at leading ports for six seasons: 


Totals 37 73,602 3, 782,528) 307. 759! 9 334 








1921. 1920. 1919. 
96.942 105 5,898 
779| 46,766 
31,164 
18,292 
34,667 
6,000 
12,883 
7,106 
17 962 
87 


‘ 1923. 1922. 


| 159,492| 81 
62 558) 39" 01 
86,470) 53 ,( gh 

77 


Receipts at . 1924. 


97,322! 


| 
Galveston a 
| 36,286 
! 
| 


Houston, &c 
New Orleans- 
Mobile 
Savannah 
Brunswick - 
Charleston 
Wilmington 
Norfolk 
N’port N.,&c. 
All others 


67 ,905) 
3'513 5/592) 
11)427] a 596 
el ie s 200) 
4,385] 229) 3,005 
4,689) 9,509 3,863 | 3,593) 
oe 23'452| 19.495 15) 670) '308| 
es ns 76} 
1 772) 7 ,382| 563 2,800 
873,602| 170,422 124,119) 295,147 

Since lg. 782.5 466'2,410,841 


2.981,807'2,616,166'2.259, 

Thee xports for the week e nding this evening reach a total 
of 201,630 bales, of which 83,643 were to Great Britain, 
20,527 to France, 55,188 to Germany, 6,565 to Italy, 
16,700 to Japan and China and 19,007 to other destinations. 
In the corresponding week last year total exports were 
284,424 bales. For the season to date aggregate exports 
have been 2,413,320 bales, against 2,131,105 bales in the 
same period of the previous season. Be low are the exports 
for the week. 


,228| 
4'960) ; 
21/192} 20°9 


11,120 637 | 





5,548) 
- } — _ 
307,467] 251, 578| 


9813 212 759) 


Total this wk | 


Aug. 1- 








Exported to— 





Great Ger- 
Britain.| France.| many. Italy. 
5,414 aden 9,311 atti 
17,258) 19,882, 10,453! 6,465 
26 ,032 ----| 4,886 os ieee 
7,433 929 
feds 3,894 
,500 
3,200 
2,015 


Week Ended —_— 
Nov. 14 1924. 
Erports from— 


Japan& 
China, Total. 
38,108 
62,558 
35,289 
8,362 
13,894 


Russia. Other. 


G: alve: ston 
Houston _ 

New Or leans- 
Savannah 
Charleston _-- 
oo > 
Norfolk 

New 

Boston. } 
Los Angeles---- 
San Diego ---- 
San Francisco- -_| 
Seattle __-- | 


“100 13,367 
Bai i 190 


au 885 





| | 
83 643) 20 ,527| 55, 188) 6,565, | 16, 700) 19, 007|201, 630 


120, 388) 33, 729] 35, 934) 21,759; ----} 40, 970, 30,644) (284, 424 
8 602! 38,870 230,968 


__| $2,279) 49,006! 28.380! 23.831) 


| eee 
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| 
From Aug. 1 | 
1924 to | 
Nov. 14 1924. | Great | , Ger- | 
Exports from—\Britain.| France.| many. 


Exported to— 





| Japan & 
China.| Other. | 


lialy. Russia. | 





71,755 139,154 
9,595) 45,351| 


Galveston _ _ - _|262,642/138,229 175,870 
Houston_-_-__-__| 207,033) 140,664) 143,809 
Texas City_..| 8,760 ceacmal 8,034 -_ 
New Orleans__| 85,028 14,103) 58,471) 42,071 
Mobile - - - 8,659 _---| 4,067 ee 
Jacksonville___ 354 ome deme om 
Pensacola __ _- 4,434 
Savannah_____| 75,262 
Charleston____| 16,309 
Wilmington _ 


75,015 
42,834 


21,000 
27 ,500 


4,795| 19,548 24,931 
ugh Bane 700 

200 
2,870 
4,154 


155,690 
38 ,657 
18,700 
38,289 

246,973 


3,272 


70,450 
18,194 
— 15,500 
21,602 - 16,587 
104,959 25,507, 63,751 
2,868 ee ae 


3,128 1,880 2,100 
es 3,200 ; 

100 

28,029 

404 


New York___. 


Philadelphia - -| 55 cai 5 bs teat a 51 
Los Angeles__-_ ‘ : - 13,100 ‘ 
San Diego-_.- 
San Francisco- 
Seattle _ _- 


60,968 ‘| 60/96 
43.470 155| 43.585 


| 806 ,996 321,886/574,771/189,777| 53,295/ 220,536 246 ,059| 2,413,3: 


Total... 


Total 1923____|721,796 333,005'435,343 188,369 _.|217,545 235,047 2,131,105 
Total 1922____'607,804 312,068 343,772! 159,855 _'157,894 258,415 1,839,808 

NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of October the exports to the Dominion the present season have 
been 23,314 bales. In the corresponding month of the preceding season the exports 
were 8,000 bales. For the three months ending Oct. 31 1924, there were 28,547 
bales exported, as against 28,244 bales for the corresponding three months in1923. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


] 
On Shipboard, Not Cleared for— | 
Great 
Nov. 14 at—|Britain.| France.| many. |Cont’nt.| wise. 
Galveston 
New Orleans 
Savannah 
Charleston _- 
Mobile _-- 
Norfolk __- 
Other ports* 








_—— 
Leaving 
Stock. 


Ger- , Other ,; Coast- ; 

Total. 

10,000 134,669] 
583) 62,296 
500} 11,500} 
967 | 967) 
100) 2,574) 


54,250 
26,878 
1,000 


1,350 
8,000 20,500) 2K 
2,150 / 232,499] 1,106,834 
890! 77,404) 746,769 
5'584/143'594'1,049'332 


| 96,9 


1 
| 11,14 


2} 23,500) 20,000 
1} 8,974) 14,720} 
a | 10,000 


1,124 


PoP sat-2 
29) 91,478) 
19,999 
56 O81} 


Total 1924 
Total 1923 
Tota! 1922 


* Estimated. 





Speculation in cotton for future delivery has been more 
active and prices have risen under the spur of a boom in 
the stock market which shows remarkable activity as the 
future promises big railroad earnings, security from na- 
tionalization of the roads, and assurance of fair rates. The 
Bureau report showed the condition on Nov. 1 as 55.9, 
against 54.7 on Oct. 18, 53.5 on Oct. 1 and 47.8 on Oct. 25 
last year. The total production is estimated at 12,816,000 
bales, compared with the Oct. 18 indication of 12,675,000, an 
actual crop of 10,139,676 last year, 9,762,069 in 1922 and an 
average for ten years of 11,484,000. The crop report of 
Nov. 8 was considered bullish, but it did not cut much 
figure in the trading. Wall Street and its extraordinary 
activity was the paramount factor. The Census Bureau 
stated the quantity ginned prior to Nov. 1 at 9,694,920 bales, 
against 7,556,042 to Nov. 1 last year and 8,139,215 in 1922. 
Private estimates had been 9,750,000 to 9,831,000 bales. The 
trade bought freely; shorts covered. Liverpool at times 
bought. Worth Street sold 200,000 pieces in one day late last 
week and its business has been brightening since then. Fall 
River had more trade. Manchester was more active. Egyp- 
tian cotton advanced for a time. European trade reports 
are gradually improving. The gold standard promises to 
return there gradually. Sterling exchange is supposed to 
be heading for par; it has been at the highest rate of the 
year. 

Some mills in Alabama, it was announced on Tuesday, 
are resuming full time. The Ware and Ludlow mills of 
Massachusetts are, it is stated, running also full time. Phila- 
delphia reported a better business and higher prices for 
yarns. Rugs advanced 8 to 10%. Fall River had sold up to 
Tuesday another 200,000 pieces of print cloth—the best 
business in eight months. Worth Street on that day was 
active and higher; one firm alone sold 6,500,000 yards of 
cloth and sheetings. It had the best trade in two years. 
Manchester will increase its working time on Dec. 1 to 40 
hours per week. It was not only Wall Street that bought 
heavily. Large local operators took hold with increased 
confidence. New Orleans was a good buyer. And Chicago 
bought as wheat mounted to new “highs.” Naturally shorts 
became nervous as contracts grew scarce under stress of a 
sudden awakening of a long dormant speculation. 

On Thursday prices declined for a time under the weight 
of liquidation and because Liverpool came 20 to 25 American 
points lower than was due. Liverpool, the South and local 
traders sold rather freely for a time. Hedge selling, more- 
over, was somewhat heavy. The spot markets, though 
higher, were not markedly so. Some large operators light- 
ened their load. There was an effort, too, on the part of 
the professional element to shake out some prominent long 
interests. At least that was the general notion. But later 
rising stock and grain markets lifted cotton, especially as 
they were accompanied by heavy buying by Wall Street and 
the West. Also, sterling exchange advanced 2%d. Worth 
Street reports were to the effect that there was a big busi- 





ness doing at rising prices. Yarns were active, it was said, 
at an advance of % to 1c. New England reports were of a 
more hopeful tone. Spot markets on the Atlantic side of 
the belt and also at the Southwest were strong. Offerings 
were not large. Some Georgia reports were to the effect that 
the basis was disregarded; that the demand was the heavi- 
est for some time past. Albany, Ga., has latterly been sell- 
ing Bremen 1,000 bales a day and New Orleans has also been 
a good buyer there. Savannah reported a sharp demand and 
prices very strong, with offerings quickly taken. Dallas 
wired that the basis was strong and the demand good. And 
what with favorable reports about the raw and manufac- 
tured product bulls took fresh courage and some who had 
sold out or reduced their holdings early in the day re-en- 
tered the market later. Japanese interests were supposed to 
have sold 10,000 bales of January early in the day and later 
on bought 5,000 May and 7,500 March. Kobe, Japan, cabled 
that there was a good demand and that yarns were advanc- 
ing. Manchester advices say that a good winter’s trade is 
already assured in Lancashire, though latterly trade at Man- 
chester has died down somewhat for the moment. There 
was considerable selling of December at one time on Thurs- 
day, with the stock here in warehouse some 200,000 bales. 
The difference between December and January has latterly 
been 18 points, but on Thursday it wound up at 22 points, 
which is considered very near a carrying charge, that is 
about 25 points. If there is a carrying charge about 10 days 
from now, when notices are dut, it is believed to be im- 
probable that any large number of December contracts will 
be issued. Speculation meantime is gradually increasing 
under the spell of the great activity in stocks and grain. 
Trade buying, too, is an outstanding feature. Some call it 
the main factor. 

But some think the rise has been too rapid and that the 
technical position is becoming weaker with everybody in- 
clined to get “long.” The textile industry has not been en- 
tirely resuscitated. The crop perhaps is nearly 3,000,000 
bales larger than the last one and even more than that in 
excess of 1922 and 1921. Goods are not selling in all cases, 
it is said, at replacement costs. It is contended that a reac- 
tion is due after a recent advance of over 200 points. The 
weather has been favorable for what remains unpicked of 
the crop. 

To-day prices advanced for a time some 37 to 45 points, 
with a good demand from the trade, a tendency towards ex- 
pansion in the speculation, though it has not reached any- 
thing like the volume of former years, higher prices in the 
spot market, an excellent demand for the actual cotton, 
higher grain and stock markets for a time and a good deal 
of covering of shorts. Also, the consumption in the United 
States for October turned out to have been 532,629 bales, or 
some 97,000 more than September, though about 10,000 less 
than the same month last year. Spiners’ takings for the 
week made a good exhibit and the quantity brought into 
sigh is now showing smaller increases each week. Fall 
River’s sales of print cloths for the week were reported at 
300,000 pieces or more, the largest business in many months. 
But on the rise the market ran into liquidating orders. It 
acted a little tired after a recent advance of 250 points. It 
was affected by a sharp reaction in the grain market, and 
something of a recession in stocks, while coffee, in which 
some Cotton xchange interests have been trading of late 
suddenly drpped 100 to 110 points. The textile industry is in 
better shape, but there is still a good deal of room for im- 
provement. Reselling of print cloths was reported uptown. 
Liverpool acted at first rather weak, though it improved 
later. Manchester shower rather less snap. A reactionary 
feeling was noticeable in the big American speculative mar- 
kets after a recent very marked advance. It is not consid- 
ered unnatural. Final prices here, as the case _ stood, 
showed a rise for the week of 161 to 170 points. Spot cot- 
ton ended at 24.80c., a rise for the week of 105 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Nov. 8 to Nor. 14 Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_ - 24.15 2460 24.55 24.69 24.70 24.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Nov. 14 for each of the past 32 years have been as follows: 
1924 _ 24.80c.!1916 19.95c.|1908 __--- 9.35¢.|1900 __-_-_ 9.75c. 
1923... .34.25¢.11915 11.95¢.|1907 ___-_10.80c.}1899 _- 7.50¢. 
1922 ___ -26.00c.|1914 - __.|1906 -10.70¢.| 1898 _ 5.38e. 
1921 ____-17.00¢.| 1913 - 13.90¢.| 1905 .|1897 __-__ 5.88e. 
1920 __.--19.25e.!1912 - 12.10¢. | 1904 _____10.25¢.| 1896 :.00¢. 
1919 ____.39.65c./1911 - _ 9.60e.)1903 - 11.59¢.|1895 _-___ 8.56e. 
1918_-__- 28.35¢./1910 _....14.65e.|1902 - 8.30¢c.| 1894 _____ 5.06c. 
1917 _----29.70c.|1909 _____14.75c.|1901 ____- 7.88¢.|1893 _ _- 3.25 

MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Futures 
Market 
Closed. 


Spot 
| Market 
Closed. 


SALES. 


Spot. ,Contr’t. 


Total. 


Saturday ___|Steady, 40 pts. adv_|Very steady _- 
Monday __-|Steady, 45 pts. adv_|Steady________ 
Tuesday ___|Steady, 5 pts. dec__ Steady 
Wednesday. Steady, 5 pts. adv__ Steady 
Thursday __|Steady, 10 pts. adv_|Steady 
Friday Steady, 10 pts. adv_|Steady 


“100 
57 


157 
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lowest and ined prices at 


New York for the past wee Kk have been as | follows: 


| Saturday 


Not 
Range 
Closing 

Dec 
Range 
Closing 

January 
Range 
Closing 

February 

Range 
Closing 
Mar h 
Range - 
Closing . 
April 
Range 
Closing 
May— 
Range _- 
Closing 
June— 
Range - 
Closing - . 
July— 


}— 


|24 02 — 4. wi— 24. 91 —_— (24. 90 _— 125. 10 — 


23.55 
-|24 18 


24 
24 


Monday, 
s Not 


10. | 


24.10 — 


rip 23 .50-24 35 24.00-24 60 24.04-2 4 
44 24.12-24.15'24.28-24 id uaa 33-2 


24 47 - 


; 23 30-24 .00 24 03-2 
|23.88-23 95 24.61-2 


4.40 24.35-25.10,24.78-25 
20 (24. 96-24 .97 25 .06-25 0 


Tuesday, 


24.31 


|Weancsday, 
ll. | Not 


Thursday, 


Nov. 13 
| 
460-24 60 21 
4.44 —|24 
8-24.72|24 


4.1 
446-24 .50 24 


24.52 24.25-24 82 24 .35-24.72\24.36-24.93': 
24.39 24 50-24 .53,24.51-24.55\24.68-24. 


(24 02 —|™. 82 on 


4.82'2 
A652 


\24.50 - 
5.01 \24 67-52 .2 


4.75 24 76 (24. 92-24. 


-\24 3 - —|24. 93 — 25 


40|24.92-25.30)24 96-25 53}: 
25.06-25.08)25.30 — 


16 —— 35. 


[ Vou. 119. 








| Friday, 
Not 


14 


§2-24.62 


54 —— 


52-24 .95 


56-24 60 


20 —— 


Range - 
Closing - 
August— 
Range._.j—- — 
Closing .|23.50 ——|24.18 —— 


Sept .— 
Range. _'|22.80-22.80 —_ —ep == == —| 
mn 30 — js. 3.98 ——|24.00 ——|23.95 —e 05 —|. 6 — 


Closing 
October— 

_|22. 45-23 .60 23.11-23. 75) \23 .58-23 .90 23 .60-23 .90 23 .60-24.12 23.88-24.20 
73 ——='$8. 70 —— 23.70 —— 23 .80-23 .93 '23 88-23 .90 


jos. 37-23 .95 24.10-24.88/24 52-25 .04/24.75-25 00'24.75-25.25| 25.06-25.44 
@ 88 a 68-24 .69)|24 80-24. 85)24.80-24.83,25.00 ——|25.08 


—|24.27-24.27|— dé — -—|24.78-24.78 
= 40 ——|24.40 ra x 60 —i24.600 — 


24 .00-24 .00 


Range. 


Cc losing ‘23.00 —— 23. 
Range of future prices at New York for week ending 
Nov.14 1924 and since trading began on each option. 








Range Since Beginning of Option. 


22.38 Oct. 17 1924\28.90 Aug. 1 1924 
21.17 Sept. 16 1924/29.10 July 28 1924 
21.20 Sept. 16 1924/28.98 July 
22.69 Oct. 25 1924/25.60 Aug. 
21.50 Sept. 16 1924|29.06 July 
24.18 Sept. 4 1924/24.18 Sept. 
21.72 Sept 16 1924/29.15 July 
22.55 Sept. 11 1924/25.55 Oct 

21.40 Sept. 16 1924/27.50 Aug. 
22.45 Oct. 24 1924\24.78 Nov. 
Sept. 1925-- 21.80 Oct. 15 1924\24.00 Nov. 
Oct. 1925-_- 21.50 Nov. 1 1924'24.20 Nov. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this ’ week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Nov. 14— 1924. 1923. 
Stock at Liverpool 1,000 359. B08 


Stock at Manchester 33° ‘000 
Total Great Britain 393 ,000 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 
Total Continental stocks 
Total European stocks 
India cotton afloat for Europe. --_ 0,000 
American cotton afloat for Europe 732" si 
Egy t,Brazil,&c.,afloatforEurope 131,000 
Stock in Alexandria, Egypt f 
Stock in Bombay, India 
Stock in U. 8. ports ’ 
Stock in U. 8. interior towns__-_-1,4 1,179,333. 1 ‘461,019 
U.S. exports to-day 9,217 


Total visible supply 4,795,793 3,950,506 5,113,162 6,428,707 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock 175,000 532,000 
23 ,000 49 ,000 
192,000 627 ,000 


ao 
520,000 408,461 
$24,173 1,503 ,767 
1,179,333 
200 


Range for Week. 


. 13 24.60|Nov. 
. 8 22.83 


Optton for 


Nov. 1924__}? 
Dec. 1924__|N 
Jan. 1925-- 
Feb. 1925-. 
Mar. 1925- - 
April 1925-- 
May 1925.. 
June 1925-_- 
July 1925_- 
Aug. 1925-. 





14 1924 
13 1924 
14 1924 














Nov. 





1922. 1921. 
617,000 876, 


3,000 
56,000 





395,000 
1,000 








293,000 350,000 
824,173 1,192,926 








Total Am 
East Fa ay Brazil, &e.— 
1 stock 


exan 
Stock in Bombay, In 
Total East India, &c 





Dobo] wooo 
213 





i) hose 
= 
es 


lala 
Poon 


i good, if ‘90d, 
Continental saaahen for past week have been 161,000 bales. 
The above figures for 1924 show a decrease from last week 

of 244,231 bales, a gain of 845,287 from 1923, a decline of 

317,369 bales from 1922, and a falling off ‘of 1,632,914 

bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


Morement to Nov. 14 1924. 


Movement to Nov. 16 1923. 


Stocks 
Noo. 
16. 


7,327 
1,600 
18,083 
11,228 
9.662 
39.710 

| 36,493 
| 2'626 
| 22,606 
35,486 
54,849 
21,426 
8,062 
5,487 
33,000 


’ 
, 


"Receipts. | Ship- 
—_——— — ——-- ments . 
W eek Season. | Week. 
3.1 9 20 
95 - 
3 032 
3,45 


3°561 





Stocks 
Noo. 
14. 
9,491 
829 6,299 
2,583 24,513 
2,049 25,764 
40,560) 1,815 22,366 
121 990! 11,528 45,661 
84 rt! 6,264 46,846 
929) 74, 2,529 
18 285) 2,000 11,285 
96 6! 33, 6,393 47,205 
122 605, 4,598 51, 525 
ry 049) 5 
4,571) 
38° 948 
72, 000} 
27, 114) 
87 ,835 
95, 749) 
28,447, 
26 812) 
24,246) 
27 ,317| 
164,664 
14 417) 
1 684, 
65, 332) 
62 ,926) 
58 629, 
63 — 
6,448) 
403, Aas 


29, 904 
14,745, 


Towns. Receipts. | Ship- 
mends . 


Week. 





Week. | Season. 
Ala., sirming’! m 
Eufaula - 
Montgomery. 
Selma... -.. 
Ark., Helena. 
Little Rock 12,056 
Pine Bluff... 11,125 
Ga., Albany~-- 55 
4,000 
14,814 
9,259 
2.805 
1,425 
3,011 
6,000 
1,918 
10,808 
8,801 
1,526 
2,294 
1,676 
2,870 
35,076 
2,424 
582 
12,831 
7,672 
10,099 
7,821 
696 





29, 701) 
12, 785) 
61 A416) 
51,017) 


3,603 13,427 
3,849 
38,989 
27 254 
6,901 
60,254 
31,820 
1,855 
16,708 
66,325 
119,879 


Atlanta 
Augusta... 
Columbus - -. 
Macon 
Rome 
La., Shreveport 
Miss.,Columbus 
Clarksdale --- 
Greenwood - . 
Meridian. --- 
Natchez...-- 
Vicksburg - .- 
Yazoo City-- 
Mo., 8t. Louis. 
N.C.,Gr'nsboro 


monn Bo Nw 
19 @ OS ore bo fot) 
BeESSeeeerees 


aki 


ReSzesket 


to 
t) 
wh 


Okla., Altus. -- 
Chickasha - - - 
Oklahoma - - - 

8.C., Greenville 
Greenwood - - 

Tenn. ,Memphis 
Nashville--- -| 

Texas, Abilene- 
Brenham. .-_! 


6,736 

6 ,829' 

7,187) 
422) 894 
52,057 138° 195 
30 216 


5,375, 2,407 
130, 5,191 
21,9711 1,300, 2,850 
90,649 7,867 19.385 
Houston -__- 200; "3592, 493,411 156,502 581,630 
Paris 3,182 " 56,665. 1,817, 6,751 
San Antonio- 3,000) 50,204 2, 15,000 
Fort Worth.-| 8,536 78,906, 6,801) 13,143] 6,409 38/257 5am "981 
Total, 40 towns 489,530 4,784,918 376,479 1411260 saa bash anaes 311,292 1179333 
The above total shows that the interior stocks have in- 
creased during the week 103,884 bales and are to-night 
231,927 bales more than at the same time last year. The 
receipts at all towns have been 163,205 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 
oe, 


augitee 
160.402 
74,620 
3:596 
19. 389 
133 43 
454,192 
34,558 
7.698 
150:570 
192,826 
261,366 


,544, 71,367 3,493, 21.937 
'046/2,305, 459157 539,430, 452 
¥ 64.485 11,869 
5,000, 54.589) 














gle. }4— 

“ 1 é. — 

Via St. Louis___- 
Via Mounds, &c 
Via Rock Island 
Via Louisvill 
Via Virginia points 
Via other routes, &c 


Total gross overland 
Deduct me 
Overland to N. Y., Boston, &c__-_ 1, ane 
Inland, &c., from South 
Total to be deducted 11,631 


Leaving total net overland*__-_56,481 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 56,451 bales, against 21,582 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits an increase over a year ago of 81,576 


Week. 
22,498 
6,720 


1,159 
7.21 
ft 


5 
8 





44,890 
1,258 
562 
21,488 
23,308 


21,582 








bales. 


In Sight and Spinners’ 


Takings. 


Receipts at ports > Nov. 14 
Net overland to Nov. 14 
Southern consumption to Nov. 14- 85,000 


Total marketed 
Interior stocks in excess 
Excess of Southern mill takings 


over consumption to Oct. 1 


1924 


2, 





1923-—— 


Week. 
307 ,467 


—_ 

3.213.759 
179.790 

1,274,000 





5,155,894 
1,226,209 


4,666,549 
908 ,438 





Came into sight Gusts week __ ._618,967 


Total in 


sight Nev. 





North.spinners’ takings to Nov.14 79,906 
*Takings fell below consumption by amounts given. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


495,900 


51,331 





Week ending 
Noo. 14. 


Closing Quotations for Middling Cotton on— 





Saturday. 


Monday. 


.| Wea'day. 


Thursd'y.| Friday. 











23 .60 
23.45 
23. 
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24.70 
24.65 
+e 4 


24.12 


23.75 
23.70 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, 
Nov. 8. 


M ’ 
Nov. 10. 


Tuesday, 
Nov. 11. 


Wednesday, 
Nov. 12. 


Thursday, 
Nov. 13. 





November |— 
-|23.41-23.45 
~|23.41-23.45 
.|23 .64-23 .69 


October__-. 


23.85 
23 .70-23.75 


22.45 bid 


24.22-24.27| 
24.24-24 28) 
24.50-24 54) 
——|24.77-24.78 


23.31 bid 


= a 
24.33-24.37 
24.39-24.41 
24.61-24.64 
24.88-24.90 


23 .29-23 .23 


24.70-24.73|24.90 


|24.55-24.60 
24.58-24.60 
24.83-24.86 
25.05-25.05 


ae 


Friday, 
Noo. 14. 


24.62-24 63 
24.62-24.65 
24.86-24.90 
25.10-25.12 


93 —— 





24.56 bid| HOLIDAY Y 
| 23 .60-23.70| 23.62-23.63 


Steady 
Steady 


Tone— 
Spot ... 
Options_! 





Steady 
Steady 


Steady 
Steady 














Firm 


Firm 
Steady Steady 
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CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN OCTOBER, &c.—This report, issued fon 
Nov. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘Indications of 
Business Activity.’ 

NEW YORK COTTON EXCHANGE SHOWS RE- 
SPECT FOR HOMER M. RANKIN.—Business on the 
New York Cotton Exchange was suspended on Nov. 12 from 
10:58 to 11 a. m. coincident with the closing of the New 
Orleans market out of respect to the memory of the late 
Homer M. Rankin, Vice-President of the New Orleans Cot- 
ton Exchange who died Nov. 11. 


CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made public 
on Nov. 8 their consolidated cotton report, which is as follows: 


DEPARTMENT OF COMMERCE—BUREAU OF THE CENSUS, 
Department of Agriculture—Bureau of Agricultural Economics. 
Washington, D. C., Nov. 8 1924, 11 A. M. (E.T.) 
November 1 1924 Consolidated Cotton Report. 


Census Bureau.—Census report shows 9,694,920 run 
round as half bales) ginned from cro 
= Fn Tae for 1923 and 8,139,21 


ure 
yie 


bales (count 
of 1924 prior to Nov. 1, com 
for 1922 to the same date. 
riment.—Based on the reported conditions, probable 
per acre, ings and other relevant data as of the date of Nov. 1, 
the Crop Reporting Board of the U. 8. Department of Agriculture forecasts 
@ cotton crop of 12,816,000 bales (500 pounds gross weight). 

The total production for 1923 (Census final report of total ginnings) was 
10,139,671 bales (500 pounds gross weight) and for 1922 it was 9,762,069 
bales (500 pounds gross weight). 


OKLAHOMA COTTON REPORT.—The Department 
of Agriculture of Oklahoma issued on Nov. 8 its monthly 
cotton report as of Nov. 1. The report follows: 


The condition of the Oklahoma cotton crop, on Nov. 1, in per cent or 
normal or full ay acre, was 66, as compared with 63 on Oct. 18 1924; 
63 on Oct. 1 1924; 43 on Oct. 25 1923; and a five-year average condition of 
54 on Sept. 25, according to a report released to-day by Carl H. Robinson, 
Agricultural Statistician, U. 8. Department of Agriculture. 

Judging from reported conditions, probable yields, ginnings and all other 
known factors as of Nov. 1, the board forecasts a total production for 
Oklahoma of about 1,300,000 bales of 500 pounds gross. But the final out- 
turn of the crop may be larger or smaller, as developments during the re- 
mainder of the season prove more or less favorable to the crop than usual. 
Last year the production was 656,000 bales, two years ago 627,000, three 
years ago 481, and four years ago, 1,336,000 bales. The average pro- 
duction for the five years 1910 to 1914 was 1.014,000 bales; for i915 to 
1919, 803,000 bales; for 1919 to 1923, 823,000 bales, and the ten-year 
average 1914 to 1924 was 838,000 bales. 

The census rt shows 907,299 running bales of cotton ginned in Okla- 
homa prior to Nov. 1, o—_—- with 295,840 bales ginned prior to Nov. 1 
1923, and 540,415 bales prior to Nov. 1 1922. 

Details.—The weather for the past two weeks has been ideal for picking 
and ginning. Guly one day’s rain fell during the period and that rain inter- 
ferred only slightly with picking. Cotton pickers are scarce in some lo- 
calities, but with continued favorable weather no loss is expected from lack 
of a. Gins have been running full capacity and are keeping well up 
with picking. Owing to favorable weather the grade of cotton this year is 
better than usual. 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION.—The Agricultural 
Department at Washington on Nov. 8 issued its report on 
cotton acreage and condition as of Nov. 1 and the following 
is the complete official text of the report: 


Bureau of Agricultural Economics. 
Washington, D. C., Nov. 8 1924, 11 A. M. (E.T.) 

The Crop Reporting Board of the United States Department of Agri- 
culture estimates, from the reports and data furnished by crop correspond- 
ents, field statisticians and co-operating State Boards (or Departments) 
of Agriculture and Extension Departments, that the condition of the cotton 
crop on Nov. 1 in per cent of normal or full yield per acre was 55.9, as 
compared with 54.7 on Oct. 18 1924, 53.5 on Oct. 1 1924, 47.8 on Oct. 25 

1923 and a five-year average condition of 51 on Sept. 25 and Oct. 25. 
This is the first report of condition and forecast of production published 
by the United States Department of Agriculture for the date of Nov. 1, 
and is issued in compliance with an Act passed by the last session of Congress. 
Judging from reported conditions, probable yields, ginnings and all other 
known factors as of Nov. 1, the Board forecasts a total production of about 
12,816,000 bales of 500 pounds gross. But the final outturn of the crop 
may be larger or smaller, as developments during the remainder of the 
season prove more or less favorable to the crop than usual. Last year the 
uction was 10,139,671 bales, two years ago 9,762,069, three years ago 
,953,641 and four years ago 13,439,603 bales. The average production 
for the five years 1910 to 1914 was 14,259,231 bales and for 1915 to 1919 

the average was 11,481,084 bales. Comparisons by States follow: 


| |\Condition or Pros- 
pect in Per Cent 
Production. of Normat or Full Pro- 
Yield per Acre. | duction, 





| 
| 
| 
| 





} 
| 
State. Final Census Ginnings. | Forecast 
| | October | 
\10-yr. Ange. | 18 | 


11914 1923.| 1922. 1923. 1924. 

ia | | 
Virginia - - -| , , 88 
No. Caro-. 20 ) 52 7 
So. Caro-- ,000, 53 
Georgia ---| 1 3 
32 5 000) 2 
3 
4 


| Forecast 
Od. | Not. November 


ott eee 
19241924, 1924. 
54 | 49 | 





Oct 
1923 





770,000 
715,000 
1,030,000 


. 


Bes 
BEE 


singe 
e585 


25 
23. 
0 
1 
2 
9 
3 

57 

37 

35 

49 


se8he 
3 


338 








56,000 
| 75 20,000 
U. 8. total_!11,484,000 9,762,000 10,140,000 12,675,000 47. 55.9112,816,000 


a About 62,000 bales additional are being grown in Lower California (Old Mexico). 
b Seven-year average. c Includes New Mexico and “All other.” 
Notes on the cotton crop in other countries are attached. 
CROP REPORTING BOARD. 
W. F. Callander, Chairman, 
8. A. Jones, 


J. A. Becker, 
F. W. Gist, V. C. Childs, 
H. M. Taylor. 














Approved: 
H. M. Gore, Acting Secretary. 
COTTON GINNING REPORT.—The Bureau of the 
Census on Nov. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Nov. 1: 





DEPARTMENT OF COMMERCE, 
Bureau of the Census. 
Washington, Nov. 8 1924. 
Report on Cotton Ginning. 
Number of bales of cotton ginned from the growth of 1924 prior to Nov. 1 
1924 and comparative statistics to the corresponding date in 1923 and 1922: 





Running Bales (Counting Round as Half 
Bales and Excluding Linters). 


1924. | 1922. 
815,593 711,364 
52, 16,511 
753,629 826,527 

33,309 ’ 
22,485 
632,258 
311,840 
839,964 
90,369 
577 ,067 
540,415 
412,850 
280,731 
2,847 ,427 
13,623 











Virginia 





United States.._..._.._____. 9,694,920 | 7,556,042 | 8,139,215 


The statistics in this report include 239,535 round bales for 1924, 199,326 
for 1923 and 142,269 for 1922. Included in the above are 1,852 bales of 
American-Egyptian for 1924, 11,551 for 1923 and 13,335 for 1922. 

The statistics for 1924 are subject to correction. The revised total of 
cotton ginned this season to October is 7,615,761 bales. There were 14,582 
ginneries operated prior to Oct. 18. 


Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the month of September 1924 amounted to 
435,216 bales. Cotton on hand in consuming establishments on Sept. 30 
was 514,537 bales, and in public storage and at compresses 2,072,956 bales. 
The number of active consuming cotton spindles for the month was 30,122,- 
384. The total imports for the month of September 1924 were 9,654 bales 
and the exports of domestic cotton, including linters, were 737,010 bales. 


World Statistics. 

The estimated world's production of commercial cotton, exclusive of 
linters, grown in 1923, as —— from information secured through the 
domestic and foreign staff of the Department of Commerce, is 18,969,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of 
linters in the United States) for the year ending July 31 1924 was approxi- 
mately 19,400,000 bales of 478 pounds lint. The total number of spinning 
cotton spindles, both active and idle, is about 159,000,000. 


COTTON CROP PROSPECTS.—The Crop Reporting 
Board of the United States Department of Agriculture, 
in giving out its cotton condition report on Nov. 8, also 
made public the following: 


UNITED STATES DEPARTMENT OF AGRICULTURE, 
Bureau of Agricultural Economics. 
Washington, Nov. 8 1924, 11 A. M. (E.T.) 

Weather conditions have been unusually favorable to Nov. 1 for the 
opening and picking of the remnant of the cotton crop that was not har- 
vested by Oct. 18, the date for which the preceding cotton report was made. 
Late bolls have matured in most States. In Texas there are many half- 
grown bolls which are subject to weather conditions and may make some 
cotton if freezing weather holds off. 

The light frosts which have occurred in North Carolina did not injure 
the crop. Frost has killed the cotton plants in the northern section of 
Louisiana. In Texas light to heavy frosts visited all but the southern por- 
tion of the State on the night of Oct. 23 and on several subsequent days, 
doing considerable damage to cotton in the lowlands. In northwest Texas 
the frosts were later than usual, but in the other sections of the State about 
10 days earlier than usual. This cold spell has destroyed the prospect of 
a material top oe. Heavy frosts and slight freezes in Tennessee in the 
latter part of October did some damage to the crop in the lowlands. Bolls 
in southern Illinois were damaged by killing frosts on Oct. 21 and 22, or 
about ten days too soon for the late bolls to mature, and in New Mexico 
killing frosts did not appear until late October and did not prevent many 
late bolls from maturing. 

Boll weavil damage ceased in North Carolina by Oct. 5. Much of the 
injury to the bolls was due to the rot that followed the puncturing. In 
Louisiana there has been little damage from weevils and other insections, 
but in Texas weevils and boll worms are getting most of the late bolls. 

The estimated abandonment of cotton acreage from July 1 to Nov. 1 
is 3.7%. This estimate is preliminary, but it is based not only on reports 
from county and township crop reporters, but on estimates by the State 
agricultural statisticians. The average abandonment for the ten years 
1914-1923 from June 25 to Dec. 1 was 3.1%, so that the percentage for this 
year from July 1 to Nov. 1 is six-tenths of 1% above that average. It 
was exceeded ow the 5.3% abandonment of 1904, 4.5% of 1919 and 4.1% 
of 1923, and is the same as the percentage of abandonment of 1921. The 
percentage of abandonment for the other separate years from 1900 to 1923 
were below this year’s estimate of 3.7%. he abandonment for this year 
was also exceeded in 1909, when the abandonment was 4.2%. 


FOREIGN COTTON CROP PROSPECTS.—The United 
States Department of Agriculture at Washington, in giving 
its report on Nov. 8 on the cotton crop condition in this 
country, also added the following: 


UNITED STATES DEPARTMENT OF AGRICULTURE, 
Bureau of Agricultural Economics. 
Washington, D. C., Nov. 8 1924. 
Foreign Cotton Crop Prospects. 

A report of the latest available information as to cotton production in 
foreign countries has been compiled by the Foreign Service of the Bureau 
of Agricultural Economics, and is submitted herewith as being of interest 
to cotton producers in the United States. 

Egypt.—An Associated Press report just cabled from Cairo of the crop 
this year amounts to 1,322,000 bales of 478 pounds. This is larger than 
the preliminary Government estimate of Sept. 26, which was 1,232,000 
bales, but is oe ~~ —— ee estimates which range from 

,230,000 to 1,450, ales and over. 

. Receipts of E tian cotton at Alexandria from Aug. 1 to Oct. 29 this 
year amount to 465,841 bales (478 lbs.), as compared to 372,529 bales up 
to the same date last year, ac the ‘‘Commercial and Financial 
Chronicle.”’ 

indie ——Tee rains previously reported are said not to have caused serious 
damage to the crop. 

Russia we Cotton production this year is estimated at 867,000 bales by 
the cotton organization of Turkestan, ‘“Turkchlopok. There is no com- 
parable figure available on production last year. An unofficial estimate 
gives last year’s crop as 321,000 bales. : 

The Russian Central Cotton Committee this year’s quality to 
be decidedly anes mel Kf be | year, os to a cable just received 

m the Internationa ute o culture. 
ee ee crop is ex to about 220,000 bales this year, of 
which 150,000 bales are in Laguna and 70,000 in Lower California, according 
to various consular reports. This would be a decrease of 45,000 bales, or 
about 15% from the estimated production for last year. 

South Africa.—An increased cotton area is expected for the coming season. 


NORTH CAROLINA COTTON CROP IMPROVES.— 
The Department of Agriculture of North Carolina issued on 
Nov. 11 its monthly cotton crop report as of Nov. 1. The 
report follows: 


the North Carolina cotton report for Oct. 1 was made by farmers 
contiiaes looked very gloomy. One month later weather conditions had 
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been ideal for picking ond gunins. Boll weevil and rotting ravages seem 
to have ceased after the September rains. Realization of yields to Nov. 1 
were better than most farmers expected. These conditions, together with 
374,554 bales reported ginned to Nov. 1, and the reporters’ estimates of 
50% ‘of the cotton ginned to date, were the basis for determining the Govern- 
ment’s crop estimate of 770, 000 bales, averaging 500 pounds each. The 
average condition reported was 49% of a full crop. 

Additional factors in dealing with the Government's cotton report were 
the six bolls per plant considered safe to Nov. 1; the 200 pounds probable 
yield per acre; the 62% of the crop picked and 50% ginned, as well as the 
estimate that bales would weigh slightly less than usual—in other words, 
from 475 to 485 pounds gross. Four per cent of the acreage was reported 
to be a failure since the acreage estimate under cultivation June 25. Of 
almost 200 representative fields, extending through the eastern cotton 
counties, it was found that almost 500 bolls per 100 feet of row could be 
safely counted on for picking. The average weight of seed cotton per 100 
bolle was 18 ounces. ‘Ten per cent of the locks were reported as ruined by 
weevil and rot. 

It is frequently interestin: 


to check up on reports like cotton after the 
final facts become known. or instance, a year ago the estimated condition 
of cotton was reported at 71%, whereas the final estimates indicated 92% 
ofacrop. It seemed that farmers did not ne arly pa the crop they 
had a year ago, in spite of the fact that it was picked out earlier than ever 
remembered. 

The report for North Carolina was 750,000 bales based on Oct. 
compared with 1,020,000 bales ginned last year. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
with the exception of the northwestern section of the cotton 
belt there has been very little or no rain. The weather has 
continued warm and cotton picking and ginning have made 
excellent progress. In Texas, except in the west and north- 
western parts of the State, picking is about completed and 
it is nearly finished in southern Oklahoma. 

Rain. Rainfall. —-————Thermometer— 

3 days 0.35in. high 78 low 68S mean 73 
high 80 low 44 mean 62 
high 82 low 68 mean 75 


high 82 low 64 mean 73 
high 80 low 46 mean 63 


low 60 
high 80 


low 48 
high 84 low 56 


high 80 
high 80 
high 78 
high 80 


18, as 


Galveston, Tex 
Abilene 


0.01 in. 
2.16 in. 


y 
=a 0.04 in. 
San Antonio_ --- -- 2 ‘a 0.22 in. 
Taylor : dry 
New Orleans, La dry 
Shreveport AG side a 0.09 in. 
Mobile, Ala... — dry 
DAT i dace waa kame nied & dry 
Savannah, Ga_- dry 
0.01 in. 
dry 


Cor 

Dallas 4 days 
Delrio ------- dr 
mean 64 
mean 70 


mean 73 
mean 65 
mean 67 
mean 62 
mean 66 
Charleston, 8. C- high 76 mean 64 
Charlotte, } y high 77 mean 59 
The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 
Nor. 141924. . Nov. wee, $998 
Feet. : 
1.4 : 6 
3.6 ? 
6.7 
5.7 16 
6. 9 1 


_.Above zero of gauge 
Above zero of gauge 


New Orleans. a 
Above zero of gauge 


Memphis - 
Nashville - 
Shreveport 
Vicksburg 


Above zero of gauge 
..Above zero of gauge 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Stocks at Intertor Towns. Recetpts from Plantations 
1922. 1924. 1923. 1922. | 1923. 


ee oars 


Receipts at Ports. 
Week | 
ending) 1924. 





1923. 1924. 1922. 








Aug. } 
22 - | 35,004 62,758) 44,317 
29. _|113,414 enenee 91,625 


165,180)146,130) 95,017) 
~/222,121/170 272/163 ,102) 499) 
276 400/256 ,747|205,404| 415,060) 519,567 
291 228/288 ,759|253,298| 544,092) 577,954) 743, 160/420 '260\347,146 305,164 


1329 ,949'275,188 603,535 670,922 897, 611 425,849|422 ,917/380,501 
250,881, 796,030) 811,088 1,067,545 513, 193,413,218 420, 815 
26,020) 898,351) 946,192)1,186 813543 '806/422. 317,445,288 
297 ,539,1,057 209) ,002 1 280, 881 498 ,150,390,987|391,607 
- 388 465/349, ‘036 365,080 1,196,181] (086, 495 1,355 653, 527, 437, 375,529 439,852 
Nov. 


7. .;383,258)235 ,636/294,227|1,307,376 1,165,368'1 408,301 ‘494,453 314,509 346,875 
14_ _|373 ,602)307 467/251 ,578.1,411,260'1,179,333) 1,461,019 477 486,321,432 304,296 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 5,009,737 bales; 
in 1923 were 4,120,050 bales, and in 1922 were 3,937,032 
bales. (2) That although the receipts at the outports the 
past week were 373,602 bales, the actual movement from 

lantations was 103,884 bales, stocks at interior towns 
aving increased 477, 486 bales during the week. Last year 
receipts from the plantations for the week were 321,432 
bales and for 1922 they were 304,296 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. | 


351,079 40,244) 97,312 
355,704 136, 161) 171,762 


416,161 202 954| 191 a 
471,529,304 '900, 218.470 
334,415 


164,199 
186 ,946 


302,780 
331,947 


224,720| 377,401 
306,499, 442,507 


53,877 
96 ,250 


55,474 























1924. 


l Season. 


1923. 


Season. 


Cotton Takings. 
Week and Season. 








Week. 
4,551,562 


Week. 
193 3,918,247 
423,014 
28,000 
14,000 


67,000 
86,000} 526,400 
6,000 70,000 


Fem sors epee 9,297 ,942/4,475,261| 8,258,978 
educt— 
Visible supply Nov. 14----.- -/4,795,793) 4,795,793 3,950,506) 3,950,506 


Total takings to Nov. 14-a____| 473,736) 4,502,149) 524.755 472 
343.736 3/220'349 457,755) 3 308 072 
Of which other 130.000' 1:281:800' 67.000! © "983/400 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
1,112,000 bales in 1924 and 1,274,000 bales ae 1923—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 3,390,149 bales in 1924 and 3,034,472 bales in 1923, of which 
2,108,349 bales and 2,051,072 bales American. 35 Estimated. 








Visible supply Nov. 7 

Visible supply Aug. 1 

American in sight to Nov. 14_-_- 
Bombay receipts to Nov. 13___- 
Other India shipm’ts to Nov. 13 
Alexandria receipts to Nov. 12_- 
Other supply to Nov. 12_*_b__- 


2,024,671 
5,402 ,907 
168 ,000 























INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1922. 





November 13. 
Receipts at— Since 


Week. | Aug. 1. 
163,000 


Since 


| Aug. 1. | Week. | Aug. 1. 


1923. | 
Week. x 
Sek 





Bombay - - -' 11,000! 102,000 28, 000. 168,000 25,000 





For the Week, Since August 1. 


| Contt- |Japan&| Great | | Japan & 
nent. |China.| Total, | Britain. | | China, 


i an | | | | 


4,000, 12,000] 17,000, 15,000| 45,000, 
1923. 6.000) 9,000, 11,000) 26,000, 42,000, 164.000) 
1922.._-_ 8,000) 6,000) 39,000) 53,000, 30,000 126,500 

Other India | | | { 
1924. _- 3,000) | 3,000, 5,000, 35,000) 
1923__- 8,006 | 14,000} 14,700 53,000) 
1922 6,000 | 7,000) 7,000, 60,550) 





Contt- 
nent. 


Great 
Britain 
Se 1 
Bombay — 

ae 1,000) 


Exports. 
Total. 





183,000 
133,000 
278,500 


243 ,000 
332,000 
435,000 


6,000) 





Total all— 
1924 1,000) 7,000} 12,000) 20,000} 20,000 183 ,000 
1923. 12'000| 17,000) 11,000) 40,000) 


56,000 133,000} 406,000 
1922 9'000' 12.600! 39.000! 60,000! 37,000 278.500! 502.550 


According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
17,000 bales. Exports from all India ports record a decrease 
of 20,000 bales during the week, and since Aug. 1 show a 
decrease of 123,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


20,000 
217 000) 
187 ,050) 








Alerandria wn 1924. 1922. 
2. 


Nov. 








Receipts (cantars)— 
This week 
Since Aug. 1...- 


1923. | 
| 


3.081 ,696 





Since 
Week.| Aug. 1.| 


9,750 55,590 
| 9,000 66. 282) 12,750) 54,235 
18,500, 103,211) 20,500/ 108,799) 


13,000) 23, a | 1,000) 16, a 41,692 


Total exports-_- -- 48, 18,000 253, 391 44,000 )'234, 628! 29, 250 219,635 


Note.—A cantar is 99 lbs. Egypti: an bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Nov. 12 were 
390,000 cantars and the foreign shipments 48,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both eloths and yarns is steady and does not respond to the 
movement in Liverpool. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison: 


Since 
Week. jAug. 3. 
%, 00] 54,187 
5 5oa| 49,512 


74,244 
13 380 


| Since 
Exports (bales) — s Week. Aug. i. 


| 
390,000 | 

} 
To L iverpool_ _ i 
To Manchester, &c 
To Continent and India- 
_ | Rooms 1 














1923. 


| 8% lbs. Shtrt- 
| ings, Common 
te Finest. 


1924. 





| 8% lbs. Shirt- 
ings, Common 323s Cop 
to Finest. J pl’s| 7 


a] da. /d. d. |s.d 

16.08|201% 2134/16 

15.76|20% 21% 16 
| 


15. 16|21 34 22% |16 
14.21\22% 23 (16! 
13.54 24 25% 16 
aa 25% |16 


15.23/22 34 


32s Cop 
Twist. 








da 
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SHIPPING NEWS.—Shipments in detail: 
NEW YORK—To Havre—Nov. 7—De Grosse, 45; Nov. 12— 
Pipestone County, 
To Gothenburg—Nov. 7—Drottningholm, 100 
To Rotterdam—Nov. 7—Veendam, 878 
To Liverpool—Nov. 7—Baltic, 6,918; Samaria, 286 
To Antwerp—Nov. 10—West Arrow, 5 
To Venice—Nov. 10—Clara, 100 
To Bremen—Nov. 11—President Roosevelt, 2,015 
To Barcelona—Nov. 12—Antonio Lopez, 1,650 
To Manchester—Nov. 12—West Celina, 300 
NEW ORLEANS—To Gothenburg—Nov. 5—Delaware, 
To Christiania—Nov. 5— are, 
5 eee —ier. 7—Defender, 10,206; Nov. 5—Topa Topa, 
To Manchester—Nov. 7—Defender, 1,390 
To Porto Colombia—Nov. 8—Cartago, 160 
To Vera Cruz—Nov. 8—Yumuri, 100 
To Barcelona—Nov. 8—Ogontz, 1,023: Nov. 9—Dio, 1, gaa 
To Bremen—Nov. 13—New Texas, ,886 
To Rotterdam—Nov. 12—Grottendijk, 1,298 
GALVESTON—To Liver I—Nov. 8—Nortonian, 15,668 
To Manchester—Nov. Nortonian, 746 
To Christiania—Nov. 10—Delaware, 150 
To Gothenburg—Nov. 10—Delaware, 2,433 
To Bremen—Nov. 8—Ti 311 
To Hamburg—Nov. 8— w, bs 
To Rotterdam—Nov. 8—Tiger, 450 
To Japan—Nov. 8—Hanover, 3,700; Kina, 5,650 
HOUSTON—To Havre—Nov. 7—Caroline, 4,300; Nov. 
De la Salle, 1,353; Nov. 11—Hornby Castle, 2,050 
To Manchester——Nov. 8—Mercedes de Larrinaga, 569; Nov. 12— "me 
Alexandrian, 500 1,069 
To Liverpool—Nov. 8—Mercedes de Larrinaga, 2,325; Nov. 12— 
Alexandrian, 13,864 
To Bremen—Nov. 6—Tiger, 3,900; Nov. 8—City of Weather- 
kt eer 
To Antwerp—Nov. 11—Hornby Gee, 50 
To Ghent—Nov. 11—Hornby Castle, 1,650 
To Genoa—Nov. 12—Edgehill, 5, O15. "Nov. 13—Mar Caribe, 


1,450 
To Barcelona—Nov. 13—Ogontz, 3,250; Mar Caribe, 3,550__._._ 6,800 
BOSTON—To Liverpool—Oct . 31—-Devonian, ee 


2,433 
8,311 
1,000 


450 
9,350 
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Bales 

CHARLESTON—To Bremen—Nov. 7—Nigaristan, 1,950; Nov. 12 
i i cueenteee & ashe bibdwavosnavervewes 11,150 

To amburg—Nov. 7—Nigariston, 2,241; Nov. 12—Spring- 
i Circ ott ceed K ce ab SR n os oon whee meee eae keene 2,744 
NORFOLK—To Manchester—Nov. 8—West Celina, 1,136---_-- 1,136 

To LiverpoolNov. 12—Rexmore, 1,005; Nov. 13—Deer Lodge, 
DP Ghctthnes sr#uthneneeh Vania beeen dhebedbhes cudreeeiaane 4,574 

To Bremen—Nov. 14—Nienburg, 3,200_--....-.------------- 3,2 
PORT TOWNSEND—To Japan—Nov. 6—Kaga Maru, 4,175; 
tT ee RE ee ea eer 6,1 

SAN DIEGO—To Liverpool—Nov. 10—Eurana, 1,817------ sane +a 
SAN FRANCISCO—To Japan—Nov. 7—Rakuyo Maru, 650- --- 650 
SAN PEDRO—To Liverpool—Nov. 8—Eurana, 1,285_----. ---- 1,285 
To Japan—Nov. 6—Canada Maru-_.-__.-..._.. -..---------- 600 
SAVANNAH—To Bremen—Novy. 7—Springfield, 929__....----- 929 
To Live Se, apm, BQe. c Kcdcsccccccccccnce 5,450 
_To Manchester—Nov. 13—Argalia, 1,983--.--._.-.----------- 1,983 
WILMINGTON—To Bremen—Noy. 7—Sierra Morena, 10,500-- 10,500 
RE ndbdvedincdotscatedtas ‘eeletadccsamvaedes one) ee 


LIVERPOOL.—By cable from Liberpool we have the fol- 
lowing statement of the week's sales, stocks, &c., at that port: 


Oct. 24. Oct. 31. Nov. 7. Nov. 14 

Sales of the week _  -._._----- 28,000 30,000 32,000 33 ,000 
Of which American —______--.-. 15,000 16,000 21,000 19,000 
PF  * SRE ea a ae 2,000 2,000 2,000 2,000 
i a 67 ,000 73,000 64,000 68 ,000 
, | SA SaTERaR epee ie 368,000 354,000 341,000 371,000 
Of which American. _______ 185,000 179,000 203,000 236,000 
, SRG tape aes 112,000 61,000 67 ,000 98 ,000 
Of which American_________- 83 ,000 46 ,000 49,000 86,000 
"2p 271,000 320,000 396,000 371,000 
Of which American__________ 183,000 218,000 274,000 236 ,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























! 

Spot Saturday | Monday Tuesday |Wednesday | Thursday. Friday. 
Market, | A fair A fair A fair 

12:15 ¢ Quiet. | Good business business business Quiet. 

P.M. inquiry. doing. doing. doing. 
Mid.Up!'ds 13.29 13.46 13.65 13.67 13.70 13.87 
Sales __._- 4,000 | 6,000 6,000 6,000 7,000 5,000 

Futures. | iQ’t but st’y| Quiet Quiet Quiet Quiet unch. 

Market Quiet. (|19to2Ipts.| 6to19pts.| 5to6pts. 15 to 23pts.'to 5 points 

opened | advance. | advance. decline. decline. advance. 
Market, { Quiet | Firm | Steady | Steady | Steady Steady 

4 1 to4pts. |28 to 35pts.|18 to 32pts.|15to 20pts.,; 4 to 14pts.'9 to 19 pts. 

P.M. (| decline. ' advance. | advance. ' advance. ' decline. | decline. — 





Prices of futures at Liverpool for each day are given below: | 





| Wed. | Thurs. 














Sat. Mon Tues Fri. 

Nov. 8 a — —_—— 
to 12%; 1244, 12%) 4:00) 12%; 4:00, 12% 4:00) 12% 4:00 12%! 4:00 
Nov. 14. pP.m.p.m.p.m.p.m.p.m.p.m.'p.m.p.m/p.m.p.m.p.m.p. Mm. 

ge. i @. d. 4g. | &. d. | d, | d. d. 6. io8. 
November ____ .. .. 12.96 13.16 13.29. 13.35 13 .47)13.42 13.66'13.45 13 .52 13.57 13.68 
December- - - - . .. 12.91 13.10 13.23 13.32 13 .45,13.39 13.62 13.41 13.48 13.53 13.67 
January ______|_. _.|12.93,13.13 13.26,13.35 13 .47|13.41,13.65 13.42 13.52,13.57,13.70 
February _____'__ __|12.93.13.14 13.27,13.36 13.48/13 42/13 .66 13.47 13.54 13.59)13.72 
March... ...-!__ ../12.96,13.14 13.3013.39 13.52\13 .46 13.70.13 .52 13.59 13.63/13 .76 
PSE 12.94. 13.16 13.2913 .38 13.51)13 4513.69 13.52 13.59 13.63, 13.76 
May 112.99,13.19 13.33 13.42,13.56|13.50)13.74 13.56 13.64, 13.67,13.80 
SE bectacens 12.93)13 .13 13.27 13.36/13 .49)13 .44/13 .69 13.50 13.58,13.60/13.73 
 — 12.88)13.08 13.21 13.31/13 .44/13 .38)13.63 13.42 13.53/13.55 13.67 
August _.._.-- = -|12.70)12.90 13.02 13 .12)13.25)13.19)13.44 13.26 13.35,13.3613.48 
September ----'-.. - -|12.59/12.78 12.87 13.00.13 .15}13 .09)13 .30 13.15 13.25 13.25 13.34 
October ....-- _ _.112.35/12.55 12.63 12.75'12.90!'12 8413.05 12.91 13.01'13.01:13.10 





| 
| 





BREADSTUFFS 
Friday Night, Nov. 14 1924. 
Flour has been firm, but local buyers have adhered to 
their old tactics, tactics which they have stuck to so per- 


sistently in the great advance and which have cost them so | 


dearly. They simply buy when they are obliged to. Some 


large buyers are supposed to be pretty well supplied for the | 


time being. Meanwhile the export business is small, as the 
price has steadily advanced beyond exporters’ limits. But 
Europe will before long want flour. That is the belief of 
very many close watchers of the situation. The clearances 
from New York last week were 9,238 bbls. and 243,679 sacks. 
Such figures certainly look suggestive. Later the export 
demand was still small. Recent inquiries have evidently 
been fruitless. Stocks at terminals here are 1,223 cars, 
against 1,081 last week and 1,280 last year. 

Wheat advanced in the teeth of extraordinary world’s 
shipments. They were considered simply as a striking reve- 
lation of Europe’s plight and of the imperative necessity of 
continued buying in other producing lands. It seems well 
nigh incredible, yet the world’s weekly shipments last week 
reached such a total as 21,008,000 bushels, against 18,726,000 


bushels in the previous week and 15,367,000 last year. Of 
this North America supplied 18,570,000 bushels. The total 
for two weeks is thus close to 40,000,000 bushels. It made a 


profound impression. What the nature of that impression 
was may be inferred from the fact that December and May 
option at Chicago sold at new high levels for the season. 
Monday’s net advance was 2 to 3c. Minneapolis advanced 
3 to 3%c. Liverpool, indeed, on that day closed about 4d. 
higher, largely owing to disturbing reports of further heavy 
rains in Australia. No reports of damage have been re- 
ceived, but new wheat, it was feared, would not be helped 
by such prolonged wet weather. Some unfavorable crop 
reports came from Argentina. The Argentine market closed 
strong on Saturday. 
west was cold, with quite a little snow in parts. Predictions 
for the American Northwest were for unsettled conditions 
in all States. The unexpectedly large increase last week in 
the visible supply, of 4,806,000 bushels, caused merely a 
passing flurry of selling as the total rose to 94,707,000 bush- 
els. A year ago the increase was less than half this, or 
2,256,000 bushels. The present total is some 23,000,000 





The weather in the Canadian North- | 





| 


bushels larger than a year ago. But so sanguine are the 
generality of people of a lasting European demand that the 
effect of the increase was negligible. The daily export sales 
early in the week were some 1,000,000 to 1,250,000 bushels. 
Wheat on passage last week was 66,464,000 bushels, against 
62,072,000 in the previous week and 46,904,000 last year. 
The estimated wheat production of the Northern Hemi- 
sphere, including unofficiai estimates, is 2,738,000,000 bush- 
els, against 3,045,000,000 bushels produced in 1923 and 
2,725,000,000 the average production during 1909-13. Eu- 
rope’s deficiency is the sore point in the world’s production. 
Wheat fell 2% to 3c. on the 12th inst. and rallied later % to 
1%c. Winnipeg opened 2 to 2\%4c. lower and rallied later. 
Commission houses were selling. Liquidation and hedging 
pressure at the opening was traceable to lower foreign mar- 
kets, rains in the Argentine and a lessened export demand. 
But commission houses became heavy buyers on the decline. 
Many were awaiting a break to take hold again. Yet Liver- 
pool was 2d. lower and Argentina about 1c. lower. Re- 
ceipts were large and the Canadian visible supply increased 
over 6,000,000 bushels for the week. On Thursday wheat in 
Chicago closed 1% to 2%c. higher and at Winnipeg at a rise 
of 3% to 4%c. Trading was enormous. No one individual 
counted for much, not even the most prominent. A new high 
was reached for this season. A reduction of 20,000,000 bush- 
els in the Canadian crop compared with last month was an 
outstanding feature; also fears for the Argentine and Aus- 
tralian crops. As regards the Canadian yield, it is now put 
at about 271,000,000 bushels, against 474,000,000 bushels last 
year. Foreign markets advanced. That was another strik- 
ing factor. Winnipeg November was 12c. over Chicago De- 
cember at the close. Winnipeg December was 8c. higher 
than Chicago December. What is more, Buenos Aires De- 
cember was 7c. over Chicago December, So that American 
wheat is still selling at a relatively low price in spite of the 
advance. Winnipeg at one time on Thursday was 5 to 6c. 
higher. Argentina markets were stronger. The profit tak- 
ing at Chicago was on an enormous scale. The significant 
thing is that it was well taken. That may be inferred from 
the fact that a new high was reached. Everybody seems to 
think that wheat is a purchase on breaks. There is louder 
talk as time goes on of $175 to $2 wheat on this crop. Re- 
ceipts were large, but so were shipments. All the cash mar- 
kets were strong. It is hard to buy export wheat at the Gulf 
without putting up the premiums. Duluth spring wheat sold 
at 4144c. over Buffalo c.i.f. Export sales for the day were 
800,000 bushels to the United Kingdom and the Continent. 
Some parts of the winter wheat belt had beneficial rains, 
but Kansas was too dry. The Canadian visible supply was 


| put at 26,157,000 bushels, against 19,947,000 last week. 
| Winter wheat has made fair progress and early sown is up 
| to a good stand in Missouri. 


Rain is needed over the entire 
winter wheat section, particularly in central and western 
Kansas, so that late sown grain is not germinating or grow- 
ing properly. Liverpool cabled: “The international price 
of wheat advanced during the week on the higher offers from 
North America, the damaging rains in Australia and the 
lowering of the estimates of Argentina’s exportable surplus, 
with one London firm estimating the surplus of new wheat 
as low as 92,000,000 bushels. Heavy nearby supplies have 
stopped export buying, but later developments have in- 
creased the certainty that the season’s supplies will be 
barely sufficient to satisfy requirements. Broomhall has 
reduced his estimates of the exportable surplus from the 
Southern Hemisphere by 20,000,000 bushels and effective 
exports of 8,000,000 bushels. Importers will be forced to 
obtain this additional quantity of wheat from North Amer- 
ica.” Australia and Argentina late last week were the best 
buyers in the London market, buying back contracts sold 
ahead. Some reports put the Argentine surplus as low as 
88,000,000 to 90,000,000 bushels. In Italy grain prices in- 
creased about 50% during the first half of October. This 
sharp rise is attributed not only to the shortage in the Ital- 
ian wheat crop, but to the failure of the Soviet Government 
to deliver Russian grain according to contract. Orders for 
American grain were cut down in view of the expected sup- 
plies from Russia, none of which had been delivered by the 
middle of October. To-day prices advanced at one time, but 
reacted later and closed at a decline of 24% to 34c. at Chi- 
cago and 3 to 4c. at Winnipeg. The cables were disappoint- 
ing. And on the bulges offerings became larger. The tech- 
nical position was weaker, after the recent heavy buying. 
Stop loss orders were met. Receipts were large. Winnipeg 
led the afternoon decline. The export sales were only 500,- 
000 to 750,000 bushels. Even on the decline they did not 
increase. It is true that exports for the week are 17,570,- 
000 bushels and up to date are some 53,000,000 bushels ahead 
of last year. Seaboard exports to-day of wheat and flour 
were over 2,000,000 bushels. Cash premiums were firm, 
especially at the Gulf. Exporters are supposed to have 
bought there yesterday and to-day something like 1,000,000 
bushels. Argentine weather news hinted at the possibility 
of frost. In Europe there were reports of reselling. Final 
prices show a rise for the week of 1% to 3c. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed.Thurs. Fri. 
Wb 3 Oe ek db 2h esoe coos cts_1713%% 173% Hol. 172% 175 171% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 


December delivery in elevator_cts.151% 15354 15244 155 151% 
May delivery in elevator - - ..157% 160 Holi- 15934 162 1aese 
140% 138% 


July delivery.in elevator - -- - __...-137% 139%E day. 13914 





2310 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

November delivery in elevator _cts_ 163% ---- 163% 167% 164 
December delivery in elevator.....157% ---- - 159% 163% 159% 
May delivery in elevator__.......161'% 163 166% 162% 
Indian corn advanced, but not so readily as wheat, 
though the marked disparity between the size of this year’s 
crop and that of the average for three or four years past 
was brought out once again very strikingly in the Govern- 
ment report. The total was a little larger than was ex- 
pected, but not enough so to really affect the net result. 
Besides, the farm reserves were smaller than were expected, 
not to mention the defects in the quality, which turned out to 
have been greater than were anticipated. Yor all that the 
movement of corn prices upward, as already intimated, were 
not marked by the ease that was so obvious in the cases of 
wheat and rye. For one thing there is little foreign demand 
for corn. And the domestic demand was not very large. 
The American visible supply decreased last week some 620,- 
000 bushels, as against an increase in the same week last 
year of 235,000 bushels. The total is now 7,477,000 bushels, 
against only 1,044,000 bushels a year ago. The latest Gov- 
ernment reports say the crop is the smallest in 11 years and 
the poorest in quality for 30 years. The total is estimated at 
2,477,538,000, against 3,046,387,000 last year, 2,906,020,000 in 
1922, 3,068,569,000 in 1921, 3,230,532,000 in 1920, 2,816,318,- 
000 in 1919 and 2,502,665,000 in 1918. Stocks of old corn on 
farms Nov. 1 are estimated at 101,934,000 bushels, or 3.8% 
of the 1923 crop, compared with 83,856,000 bushels a year 
ago and 157,330,000 bushels, the average of the preceding 
five years. The soft corn must, it is urged be fed to live 
stock. It has not the feed value for hard corn, however. That 
means a big shortage of corn both as feed and food. Corn 
on passage last week was 24,242,000 bushels, against 25,713,- 
000 last week and 17,638,000 in the same week last year. 
_Later corn was active and firm on commission house buying 
on the Government report, unsettled weather, moderate re- 
ceipts and the low grade of the new crop. The Iowa State 
report emphasized this last point. On Thursday there was 
a net upward turn of about 1c. on a brisk speculation. Out- 
side demand was better. People were becoming more inter- 
ested in corn. The rise in wheat helped it. Besides, the 
weather was unsettled at the West. Some, it is true, were 
shaking their heads over the idea of higher prices, and it is 
true the advance was not marked. On the other hand, 
profit taking and other selling on the rise caused a loss of 
about half of the early advance, which was about 2c. But 
receipts were small, although quite a little old corn contin- 
ues to come to Chicago, supposedly from Illinois points. At 
the same time the feeding demand has been sharpened at the 
West by colder weather, although there is not much of this 
business at Chicago as yet. Still, cash markets were 
stronger with futures. To-day prices advanced for a time 
and then broke with those for wheat. Profit taking was the 
chief feature. Unsettled weather at the West tended to 
raise prices for a time. But on the early advance country 
offerings were larger. Chicago receipts were larger than 
expected. That of itself had a depressing effect. It is be- 
lieved, however, that deliveries will go into strong hands in 








the near future, as old corn of good quality will be scarce, | 
Argen- | 


and it is believed will be much wanted in January. 

tina needs rain, though otherwise the crop prospects there 

were reported as favorable. Closing prices at Chicago were 

4 to 5c. higher than a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 

‘. Sat. Mon. Tues. Wed.Thurs. Fri. 

No. 2 mixed cts.126% 127% Hol. 129 130% 129 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


December delivery in elevator_cts_110% lll 112% 113% 112% 
May delivery in elevator 4% 115% Holi- 117% 118% 117% 
July delivery in elevator 115% 116% day. 118% 11914 117% 
Oats advanced, but developed no very striking features 
early. They followed other grain upward as usual rather 
sluggishly, or at any rate rose with none of the readiness of 
wheat and rye. The American visible supply of oats, more- 
over, increased last week 1,832,000 bushels, against a de- 
crease last year in the same week of 215,000 bushels. The 
present total is 68,396,000 bushels, against only 20,272,000 a 
year ago. Later prices were lower. Trade was moderate. 
Prices followed those for other grain. Receipts were only 
fair. The weather west was much colder and may cause 
increased feeding and cash demand. The oats crop is about 
200,000,000 bushels larger than a year ago, but this increase 
is reckoned by some as equal to only 100,000,000 bushels of 
corn. On Thursday an advance took place of 1 to 1%c. on 
larger trading and with other grain rising. It was perhaps 
significant, too, that in spite of heavy realizing most of the 
advance was held. For the Canadian crop was further re- 
duced 40,000,000 bushels. Moreover, private estimates put 
the Argentine surplus this year at only 31,500,000 bushels, or 
nearly 50,000,000 less than last year. Also, there was a 
moderate export business with the Continent. Outside de- 
mand was better. The receipts were still large, however. 
To-day prices, like those for other grain, were higher for a 
time. Then they fell in sympathy with the rest of the list. 
There was general liquidation. Hedging sales were for a 
time quite freely taken by commission houses. But receipts 
were large and the cash market unsteady, with only a fair 
demand. Final prices show a rise for the week of 1c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. al ta 


61 Hol. 603 ei” 
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PRICES OF OATS FUT 
Sat. Mon. 
52% 








AILY CLOSING URES IN CHICAGO, 
DAILY CLOSIN ggg Prt: 


ed. Thurs. 
52 54 
57% 59 
56 57 


December delivery in elevator_cts. 52 5 
May delivery in elevator- -------- 56% 57 %4 Holi- 57 
July delivery in elevator 55 55% day. 55 


DAILY CLOSING PRICES OF Sat Non Tues Wet Thurs. Be 
x ivery i yatc se. GO% .--- ---- ¢ 4 6 
Sei... ae “11 63% 64% 63 
Rye advanced with some export demand and sales early 
in the week of 200,000 bushels to Germany. The American 
visible supply increased last week 1,439,000, against 412,000 
in the same week last year. It is believed that the foreign 
demand is bound sooner or later to increase materially. 
The American visible supply increased last week 1,439,000 
bushels, against 412,000 last year; total 18,670,000, against 
17,372,000 a year ago. That of barley is 5,226,000, against 
3,791,000 a year ago. Prices fell at one time and rallied 2 to 
2\%c. July was noticeably firm. Commission houses were 
good buyers. A leading Western bull operator was supposed 
to be buying. Export demand was poor, but the sentiment 
was bullish. Europe, it is believed, will have to buy. On 
Thursday came an advance of 2% to 4%c., with hedging 
pressure small and the new crop months conspicuously firm. 
The rise in wheat helped rye. On the upturn there was a 
good deal of realizing and but for this the advance would 
have gone further. On the other hand, there was not much 
export business. The sales were estimated at only 5,000 to 
100,000 bushels. Estimates of the Canadian crop were 
slightly increased, but at best it is small. That is to say it 
is put at 14,000,000 bushels, ‘against 23,000,000 last year. 
The barley crop, which is a feed grain, is a little larger than 
last year, but Europe’s crop is short. It will have to buy, 
it is believed, in the United States. To-day prices early were 
somewhat higher, but they soon took a downward turn, fol- 
lowing other grain. The ending was 3 to 4c. lower, under 
Northwestern selling, partly for hedge account. Also, there 
was a good deal of liquidation. The lack of a good foreign 
demand also told. Rye and wheat prices are being compared 
on a pound for pound basis, and rye to some looks unduly 
high. Not a few, however, look for higher prices later on. 
It is predicted that rye supplies will be down to the vanish- 
ing point, when wheat will be relatively plentiful. However 
that may be, the closing prices to-day show a net rise for 
the week of 4 to 8c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 


December delivery in elevator_cts._.135% 137% 137% 140 136% 
May delivery in elevator- -------- 136% 139% Holi- 138% 141% 138% 
July delivery in elevator 118% 122% day. 125 129% 125% 


The following are closing quotations: 
atents 


FLOUR. 
re . 
Clears, first sprin 


$8 50|Rye flour, 
7 50'Seminola 
Soft winter straights _-- 5\Oats 
Hard winter straights-- 
Hard winter patents--- 


$8 00@ 


5\Corn flour 
Hard winter clears 


5| Barley goods— 
Nos. 2, 3 and 4 
Fancy Minn. patents_- 
City mills 


OOAWIND 
mroqonon 
ONO AKNOT 
DASHSS: 


9| Fancy pearl, Nos. 2,3 
da4 


Wheat, New York: 

Be. 3 906, - TO Becccessoesees 1 
No. 1 Northern 16 
No. 2 hard winter, f.o.b....16 


Corn: 
t 





3 No. 3 white 
\y| Rye, New York: 
be) a 142% 
Barley, New York: 
No. Malting 106 
No. : Shicago 92 
For other tables usually given here, see page 2260, 


WEATHER BULLETIN FOR THE WEEK ENDING 
| NOV. 11.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Nov. 11 follows: 


At the beginning of the week much warmer weather prevailed in the 
interior valley States with the maximum temperatures approaching, and 
in some cases equaling, the highest of record for so late in the season. 
During the following few days it became warmer also in sections from the 
Lake region eastward where previous high temperature records for the 
season of the year were reached or exceeded at several stations. By_Thurs- 
day, Nov. 6, it had become considerably cooler in the western Plateau 
and Rocky Mountain districts, and during the 7th and 8th the cool wave 
moved eastward, bringing a sharp drop in temperatures to the interior 
valleys and to the East. The latter part of the week was moderately cool 
in Eastern States, but at the same time there was a reaction to higher 
temperatures in the interior, though unseasonably cold weather prevailed 
in parts of the far Northwest with the first zero temperatures for the season 
reported from north-central Montana. 

Jith a continuation of high pressure prevailing over the Atlantic Coast 
sections, fair weather was again the rule during the week quite generally 
east of the Rocky Mountains, though there was some rain or snow in the 
western Lake region and the lower Missouri and upper Mississippi Val- 
leys on Nov. 6 and 7. From the Rocky Mountains westward precipitation 
was of a local character until the latter part of the week when rain or snow 
occurred over practically all northern and central districts of that area. 

Chart I shows that the temperature for the week, as a whole, was much 
above normal in the South and throughout the central valley States, and 
the plus Copgrture were substantial in the Atlantic Coast area. West of 

Rock ountains it was generally cooler than normal and also in the 
Central-Northern States. It was especially cold in northern Montana 
where the weekly mean tem ture locally was as much as 16 Gegrees 
below normal. In the East freezing weather did not extend farther south 
than the mountains of West Virginia and the south-central portions of 
Indiana and Illinois. West of the Mississippi freezing did not occur south 
of southern — —— hy ~ ti J —— The i temperature 
reported for the w was 2 degrees below zero at Havre, Mont. 

Chart II shows that moderate to substantial precipitation occurred in 
parts of the western Lake region and in some south-central districts from 
western Tennessee westward to Oklahoma and northern Texas; elsewhere 
east of the Rockies precipitation was generally light with most districts 
receiving little or no rain. In the more western States, however, the 
weekly totals ranged generally from one-half inch to as much as 2 inches, 
except in some southern d cts. -* veal 

The week must closed brought little relief to the general droughty con- 
ditions that have prevailed over nearly all the eastern half of the country. 
There was sufficient rainfall to be helpful in a few sections, particular 

of Michigan and Wisconsin, the extreme lower Missouri Valley, 
mnessee, Arkansas, Oklahoma and northern Texas, bu 
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The week was favorable for drying out and harvesting late crops 


areas. 
and all fall werk is well Py a nad tet adi in 

The exceptions to u vorable ughty conditions are 
tic area where the soil is still fairly well supplied with mois- 
ture and fall seeding advanced favorably. tho light rain would now 
facilitate the germination of late-planted seed. 7. warm and y 
weather improved conditions in southern Florida, t some lowlands are 
stilt too wet in the Okeechobee district. Conditions are more favorable 
also in Central-Northern States between the Mississippi River and Rocky 
Mountains where considerable precipitation has occurred in recent weeks. 

The recent precipitation has materially improved the cultural situa- 
tion in the more western States, lly in the Great Basin and Cali- 
fornia. The soil is now mostly well supplied with moisture throughout 
the Basin area, while the first substantial rains for a long period of time 
fell in southern California during the week. Heavy snow occurred in the 
northern mountains. 

MALL GRAINS.—Early-seeded winter wheat continued to make 
satisfactory progress in most sections of the principal producing area and is 
generally ng good pasturage in the extreme lower Missouri Valley 
and Kansas. The crop generally needs moisture, however, especially in the 
wheat States east of the Mississippi River and in the southern Great Plains, 
particularly for that seeded late. Rains and snows were beneficial for the 
wheat crop in Central and Northern States from the Rocky Mountains 
westward, especially in the eastern portions of Washington and Oregon 
and in Idaho. In the south Atlantic area seeding advanced satisfactorily 
and grain already in was doing well, but elsewhere in the South there was 
a decided lack of moisture, though showers were helpful in Arkansas and 
northern Texas. Kafir harvest is proceeding well in the extreme southern 
Great Plains and the rice crop has m mostly gathered in California. 

CORN .—Corn continued to dry out rapidly in the central valley States 
and husking and cribbing made goed progress under excellent weather 
conditions, except that it was rather too dry for this work in the Ohio Valley 
area. Yields were reported as falling short of expectations in some sections 
and there was considerable complaint of soft and chaffy corn in Indiana and 
Illinois. Husking was in full swing in Middle Atlantic States, though there 
was report of considerable shrunken corn in Pennsylvania due to freezing 
before maturity. 

COTTON .—Another warm and mostly dry week in the cotton growing 
States gave a continuation of favorable weather for picking and ginning. 
There was little or no rain, except in the northwestern portion of the belt, 
and warm weather prevailed throughout the area. 

Picking has been about completed in Texas, except in the west and 
nerthwest portions and been nearly finished in southern Oklahoma; 
late bolls were opening nicely in the last-named State. Elsewhere there 
is very little cotton ungathered, except in the northern and northeastern 

rtions of the belt and harvest made rapid advance in these sections. 

ields continue to show better than qupested in North Carolina, due largely 
to the long period of favorable weather after the September rains. 

The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

North Carolina.—Raleigh: Another favorable week for farming opera- 
tions. Cotton continues to turn out better than expected after September 
rains; good progress in picking, ginning and housing. Sweet potatoes, corn, 
apples, fall truck and small grains doing well, but rain needed in west and 
would be beneficial in east. Good progress in sowing wheat. 

South Carolina.—Columbia: Week very dry with sunshine and tempera- 
ture above normal: favorable for housing fall crops. Winter cereal planting 
continues and early-planted germinating fairly well. Considerable cotton 
remains unpicked in central and north. Fall gardens and truck need rain. 
Bean crop on coast in good condition. Molasses making progressing. Ap- 
ples and pears en 

Georgia.—Atlanta: Dry, warm weather with abundant sunshine very 
favorable for harvesting, plowing and sowing winter cereals. Harvest- 
ing practically completed, except cutting and grinding sugar cane. Pea- 
nuts all threshed out. Seeding wheat, oats and rye progressing, but not 
yet general. Pecan crop very light. Plowing somewhat hindered by 
drought and light rain needed for germination. 

Florida.—Jacksonville: Dry and warm with much sunshine improved 
condition of soil in southern division, but water levels still high and most 
lowlands too wet in Lake Okeechobee district. Rain needed on some up- 
lands of Peninsula and badly needed in west. Truck made fair to good 
progress in central and north: cooler weather needed for celery, lettuce 
and cabbage. Citrus fruits coloring slowly; shipping grapefruit increased. 

Alabama.—Montgomery: Unseasonably warm with continued droughty 
conditions badly delayed plowing and planting of fall and winter crops, 
and water scarce for cattle; wells dry in many sections. Cotton picking 
continues in scattered areas of extreme north. Corn harvesting well ad- 
vanced and finished in many areas. Sweet potato harvesting progressed 


well. Truck crops, vegetables and pastures seriously injured by drought 
and 7g up badly. Grinding sugar cane increasing in more southern 
counties. 


Mississippi.—Vicksburg: Generally moderate sunshine with light to 
moderate proctettaten mostly limited to northern third: temperature ab- 
normally high. Excellent progress in gathering remaining cotton and 
corn. Droughty conditions prevalent over southern two-thirds, ruining 
gardens, pastures and truck and preventing fall plowing and seeding. 

Louisiana.—New Orleans: Warm for season with light rains in some 
northern and central sections, but entirely insufficient to relieve unprece- 
dented drought. Little fall planting accomplished as soil too dry to work. 
Oane harvest under way, but crop poor and some mills will not grind this 
year. Remnant of cotton in north being picked. Pastures dead; water 
supplies seriously deficient; truck poor; heavy, genera] rains needed. 
ezas.—Houston: Warm with scattered showers, mostly light, in eastern 
half. Favorable for harvesting in west and for truck in irrigated sections. 
Soil too dry for ons and germination of seed, except in northeast and 
north central, where rainfall heaviest. Progress and condition of early 
winter wheat and oats fair; of late poor. Citrus maturing favorably. 
Excellent progress in picking and ginning cotton and this work about com- 
pleted, except in west and northwest. Amarillo: Ranges are ——— 
short and in places quite dry, especially in southwest Texas and eastern 
New Mexico; livestock in fair condition. 

Oklahoma.—Oklahoma City: Freezing temperature in northwest portion: 
weather mostly favorable for pictiog cotton and harvesting late crops. 
Late cotton opening nicely and picking and ginning progressed satisfac- 
torily; picking nearly finished in southern portion. pproximately 60% 
of corn and kafir harvested. Light to moderate rains beneficial to wheat, 
but progress generally poor. Rain badly needed in most sections. Pas- 
tures short and dry. 

Arkansas.—Little Rock: Weather favorable for pictiing cotton most of 
week and this work progressed rapidly; practically completed in most 
southern and many central portions and well along elsewhere. Showers 
in most portions on the 9th beneficial to wheat, oats, meadows, pastures 
and truck, but soil still very dry. 

Tennessee.—Nashville: Beneficial rainfall over western half of State, 
but practically none in eastern half. Cotton and corn nearly all harvested 
under most favorable conditions. Winter crops at standstill, except in 
west where rainfall substantial. 

Kentucky.—Louisville: Few local showers, but drought still severe and 
water shortage serious in most districts, with considerable damage from 
brush fires. Fall grains, rye and pastures scarcely growing. Corn gather- 
ing well under way. Pastures dried up and all stock being fed. 


AGRICULTURAL DEPARTMENT’S COMMENTS 
ON NOV. 1 REPORT.—The Crop-Reporting Board of the 
United States Department of Agriculture in giving out its 
forecasts and estimates on Nov. 10 of the grain crops of the 


United States, as of Nov. 1, made the following comments: 

Corn.—The corn crop as now estimated is at 2,478,000,000 bushels. It 
is by a small n the smallest corn crop since 1913, and is substantially 
below the crops of the last four years, which have averaged over 3,000 ,000,- 
000 bushels. Only 63.2% of the crop is of merchantable quality. This is 
the sorus pproentage of merchantable in 30 years with the exception of the 
crop o : 

ver most of the Corn Belt weather during October was very favorable 

for maturing and the crop. Sections that were not frosted made 
material gains over. earlier expectations. For the Corn Belt as a whole 
the estimates of production are about the same as the forecast of a month 
ago, but as a result of the favorable weather, the quality is much better 
than seemed probable. Much corn that was frosted Iowa and other 
States had ed out with a minimum of souring and moulding, though 
much of the frosted corn is chaffy, shrivelled and loose on the cob. 

Potatoes.—The white potato crop is estimated at 454,119,000 bushels, 
or slightly more than the big crops of 1917 and 1922. In the northern 





States the yields have run far above earlier expectations, because in some 
ons the crop escaped frost and continued growing far into October, and 
the y dry weather checked the rot which threatened the A. 4y 
month ago. Quality is now reported to be generally good. The 
tion per capita this year is 4.08 bushels, compared with an we per 
capita production the past twenty years of about 3.76 bushels, and there 
will be an ample supply of good potatoes at moderate prices. Because of 
low prices p g in some Western States, some good potatoes will be 
fed to livestock, as in other years of big crops, and there are indications that 
some of them may not be even harvested. 

On the other hand, drought in important Southern producing States 

potty reduced the Sweet Potato crop, which is estimated at 75,620,000 
ushels, or about 25,000,000 bushels below the average of the past five 
years and the smallest crop since 1916. 

Flarseed.—Flaxseed production has returned to the hich level of 1902- 
1908, and a total crop of 30.652.000 bushels has been produced this year. 
The record crop of 1902 was 29.285,000 bushels. Frost damage was light 
and the crop was mostly threshed in good condition. The quality is good,,. 
we a few local exceptions due to disease and to seeding in old ground not 

ell prepared. 

Tobacco.—The tobacco crop of 1,213.975,000 pounds shows a decrease 
from last year of about 261. .000 pounds. Bright tobacco shows a de- 
crease of 115,000,000 pounds, cigar types 63,000,000, and Maryland and 
Eastern Ohio export 1,817,000 pounds. Separate figures for other types 
are not vet available. 

The quality of the crop in the cigar leaf districts varies materially. In 
New England the latter part of the season was favorable, although wind and 
hail damage occurred in places, and quality varied accordingly. Quality 
is good in Pennsylvania, not so good in the Miami Valley, and poor in 
hedge: ap mi Shade tobacco in Georgia is below last year’s quality, due to 

ack snank. 

Maryland export tobacco suffered some from frost damage. Bright 
tohacco in the main producing section is slightly better in quality than 
last year, though still low. Quality in Kentucky is as vet uncertain and 
will depend upon rains during the curing season. In both Kentucky and 
Tennessee leaves are relatively small. In the former State much was cut 
green or fired by drought. Frost and hail damage occurred in Tennessee. 

Apples.—The total apple crop is now estimated at 177,238,000 bushels. 
This is slightly above the average of the last five years, but has been ex- 
ceeded six times during the past ten years. Prospects differ greatly among 
the various States, but are particularly poor in Washington, Idaho, Michi- 
gan and in the commercial sections of Pennsylvania and Maryland. The 
commercial apple crop is estimated at 27,183,000 barrels, or about the same 
as the five-vear average. 

Pears.—The pear crop of 17.925,000 bushels has been exceeded = S 
1920. Since 1909 the production of this crop has about doubled. 
year California leads with 4,867,000 bushels, followed by New York with 
2,046,000 bushels. Washington with 1,652,000 bushels and Oregon with 
1,225,000 bushels. 

Peanuts.—The peanut crop suffered from unfavorable weather with the 
result that it is the smallest crop since the Department beean to estimate 
peanut production, in 1916. The crop is estimated at 582,535,000 — 
compared with 636,462,000 pounds last year and a five-year average 0) 
865,000,000 peunds. 

Clover Seed.—Owing to unfavorable weather the estimated clover seed 
production of 817,000 bushels is much below that of any year since the De- 
partment’s first estimate of this crop in 1916. Last year’s production was 
1.233.000 bushels, and this was below the production of any of the seven 
preceding years except 1918. 


THE GRAIN OUTLOOK ABROAD.—The United States 
Department of Agriculture on Nov. 10 also issued the fol- 
lowing regarding crop prospects in foreign countries: 


UNITED STATES DEPARTMENT OF AGRICULTURE. 
Bureau of Agricultural Economics. - 
Washington, D. C., Nov. 10 1924. 
Foreign Crop Prospects. 

The latest available information concerning cereal production in foreign 
countries, as reported by the Foreign Service of the Bureau of Agricultural 
Economics. is submitted herewith as being of interest to producers of grain 
crops in the United States. 

Southern Hemispher?. ot. 

Wheat production in Argentina will probably be no larger than last year 
and may be smaller. The increase in acreage has been offset by o— 
and locust damage. Production last year was finally estimated at 247,- 
036,000 bushels. In Australia unofficial estimates of wheat production 
range from 120 to 150 million bushels. Last year’s final estimate was 126 
million. The wheat crop of the Union of South Africa is reported to be 
10% below last year, when the crop amounted to 6,027,000 bushels. 

Northern Hemisphere. bate F 

Good progress is generally reported with winter seeding in Europe, exce 
vactrenstbnnes of adie is eerenany, some drought in Rumania, Bulgaria 
and central and southern Russia, and cold weather checking the growth in 


theastern Russia. 
» Genaiiens have improved in India and North Africa and fall plowing 


and seeding are making good progress in Canada. 

The table below caaieustons 00 date the estimates of grain pregustion ie 
the Northern Hemisphere, excluding Russia. The production of all grains 
in Soviet Russia excluding Trans-Caucasia, Turkestan and the Far eet 
region is estimated to be 46 million short tons. No exports are expect 
from this year’s Russian crop. 

CEREAL CROPS IN NORTHERN HEMISPHERE, EXCLUDING RUSSIA. 


These summary tables include unofficial estimates for countries not reporting. 

















Averagé 
niry. 1909-13. 9122. 1923. 1924. 
Wheat— — 1,000 bu. 1,000 bu. 1,000 bu. 1,000 + 
rt Dee, |. Le sncmansns cbok 898,708 1,281,010 1,273,597 ey oh 
Europe, 28 countries, excl. Russia_..-1,347,583 1 043,879 1,260,467 1, as’ aee 
PE BE... co nuncedaabtesbaxeed 92,047 70,203 107,016 ’ 
Asia, excluding Russia........-...---- 386.252 407 ,182 408 ,925 402,075 
Total Nor. Hemisphere, excl. Russia 2,724,590 2,802,274 3,050,005 2,740,695 
e— 
RR a a ee 38,187 135.735 86,255 78,604 
oat My 23 countries, excl. Russia_... 976,062 712,464 826.054 701,697 
Total Nor. Hemisphere, excl. Russia 1,014,249 848,199 912,309 780,301 
ty ea 83 201,727 
a 230,087 253.933 275,1 . 
Europe, 27 countries, excl. Russia.... 701,414 603 299 658,579 ooo enn 
Asia, 6 countries, excl. Russia. ------ 271,713 264,043 247,789 e570 
We I. ooncoketsvebatcedduts 97,810 57,220 105,758 . 
Total Nor. Hemisphere, excl. Russia_1,301,024 1,178,495 1,287,309 1,233,628 
mh 973,269 
Baste AIGTIOR.  ccncestsorczocesese 1,495,097 1,707,042 1,863,821 1, ° 
Europe, 27 countries, excl. Russia-_---_1,926,952 1,550,663 1,833,523 Lee 
Ee OE COR. ccasencne teens 7,130 18,572 15,967 ees 
Bs p cuncdkscedendsdeanetene 17,373 8.372 22,420 5 
Total Nor. Hemisphere, excl. Russia 3,446,552 3,284,649 3,735,731 3,767,117 
Corn— 
oampeiabenha 2,712,364 2,890,712 3,046,387 netinin 
Tempered dint Peer 17.297 13,798 13.608 13,102 
I or, oo ae ele ae allan ewatnibale 124,471 65,179 101,320 106,293 
ts to wade chal neueds ame 102,676 76,830 89,205 420 
ET. . £: <a cncedbantbou trae eeg 60.813 48,725 49,247 ,088 
Se ee ee 26,277 15,479 26,867 18,582 
Cuatetavakis...i i. ance siccsccseces 8,398 9,884 10,621 9,531 
TIE. ;..sssspeeseceeeseseen ss 111,897 89,796 81,349 106,293 
ES bs cdhbiescakbedscbunees 113 185 
Total eight countries_._....-..---- 3,164,306 3,210,588 3,418,769 ------ 


AGRICULTURAL DEPARTMENT’S COMPLETE OF- 
FICIAL REPORT ON CEREALS, &c.—The Crop Report- 
ing Board of the U. S. Department of Agriculture made 
public on Nov. 10 its forecasts and estimates of grain crops 
of the United States as of Nov. 1, based on reports and data 
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deinished by crop corre ssponde nts, field statisticians and co- 
operating State boards (or departments) of agriculture and 
follows: 


extension departments as 


Total Production 

in Thousands. 
Fite Year 19 24 
Average | Pre 
1918-22. bon ) 


Farm Price 
Od. 15. 
10- 
1923. Year- 
Avg. 


whhnard Per Acre. 


1924 
(Preltm- 
inary) 


1923. 1924. 
Cents. 
bu. 2, 77. 5383, 046, 3872, 899, 428 23. 5 29.2 276 108.9 
Wheat oy 55,806 785,741 880,989 15.9 13.5 14.2) 129.7 
| a. 1,509:409.1,299'82311,302 516 36.3, 31.8 31.9, 48.9 
Barley x8 200,958 198,185 186,036 26.6) 25.1 24.9 $1.4 
Rye... ’ 65,805 63,023 78,410 15.2} 12.2 14.5 105.1 
Buckwheat - - ; 15,520 13,920 14,643 19.5) 18.9 18.7) 111.6 
Potatoes, white__ ‘ 454,119 412,392) 390,616121.0108.1 99.1 68.8 
Sweet potatoes . 75,620 97,177 99,405 76.4 97.9 97.0 148.5 
Tobacco __-_. “Ibs 1,213,975 1,491,066 1,360,661713 810 799 
Flaxseed - - - . bu. 30,652 17,429 9,941, 9.1 85 76 2108 
Rice - * | b32,292 33,256 42,335, 35.9 37.3 38.3 
Hay, all 109,152 106,626 102,199 1.44 141 1.41 $1: 
Apples, total. - 177,238 196,770 167,418 
Apples, com’'l_. 27,188 34,303 27,662 
Peaches, total. -- 51,686 45,702 44,069 
Pears a 17,925 17,390 15,435 
Grapes.........tons 1,772 2,008) ... 
Cranberries _d__bbis 517 610 
Grain sorghums d bu 118,531 105,619 109,179 
; ury.d- , 12,782 16,030 12,375, 9.2) 12.1 
Cloverseed 817 1,100 1 


$3.73 
610 12 14 $12.20 
Sugar beets ‘.. e7 ,408 7,006 6,775 8.0810.66 9.97 
Broom corn.d_ 76 73 


461346 £282 £334 $139. 17 $196 r 
hg 582,535 636,462 454 620 | 720 719 6.4 7A 
Hops.d 25,333, 22,702 


5631,2451,2241,105,  - 
Sorghum syrup. (27,134 32,001 862 70.3, 84.2 86.4 


1923.a 
Cents . 


84.8 
94.2 


Corn 


54.7 
58.8 


91.4 
114.8 


212.1 


$12.44 
: 114.6 
io dees oe i 3.52 $3.48 


20.7 24.4 


459 it 
21.7 18.3 2 
i 


100.8 

2 8 80 
“tons 
865, 
= 27, 
_gal _ 40 


A creage. 


im Thousands of Acres. 


Quality. 


1924 
1924 |PerCt. 
PerCt. of 
of |5-Yr. 
1923. Avg. 
"18" 


10-Yr. 
1924 Avg. 
(Prelim- 
| inary). 
105, 604 
53,818 
41,625 
7,558) 
4,337) 
794 
3,753) 
990) 
1,702) 
3,375) 
899) 
76,034 


5-Year 
Average 
1918-22. 
101,984 101.4 103.5 
64,406 92.3) 83.6 
42,697 101.9 97.5 
7.758 95.6 974 
5,661 84.1, 76.6 
774 107.7, 102.6 
3,948 98.3) 95.1 
1,011 99.7; 97.9 
1,736 924 98.0 
1,478 163.8 228.3 
1,099 100.8 81.8 
74,095 100.2) 102.6 


1924. 1923. 
1923. 
22 Per Ct. ‘Per Ct. Per Ct. 


79.4 83.4 
87.5, 88.2 
87.9, 87.9 
86.6 874 
88.4 91.2 
88.7 90.0 
87.9 87.6 
87.1 89.0 
81.4 83.5 
89.3, 90.4 


104 ,158 
58,308 
40 833 

7,905 
5,157 
737 
3,816 
993 
1,842 
2,061 
892 
75,884 


Corn 

Wheat 

Oats - 

Barley 

Rye 

ted Ady saaal 
Potatoes, white —_ 
Sweet potatoes --- 
Tobacco 

Flaxseed 

Rice - 


90.6 
nexe j 80.5 
ee . od 84.4 
anes 5.f 87.6 

9. 90 .6 


Apples, total 
Peaches, total___- 


99.7 
105.3 
126.7 

70.9 
113.3 
147.0 

73.5 

81.2 

80.1 


100.0 
94.5 
105.5 
88.7 
125.3 
84.4 
1,279 106.3 

25 109.7 
482 101.6 


25) 
5,776 
1,322 

781 
732 
519 

‘ 884 
~~ 2 19 

Sorghum for syrup. 386! 380 


ian 2 “e | 
Grain ene. 
Beans, dry.d- 
Clover seed _ 

Sugar beets- d m3 
Broom corn.d- 
Peanuts 


5,183 
1,101 
978 
809 
298 





a Farm prices for Oct. 15 1923 were obtained by averaging the first of the month 
prices for Oct. 1 and Nov. 1forthat year. b Forecast from condition Oct.1. ec Per 
pound. d Principal producing States. e Forecast from condition Nov. 1. 
f Pounds per acre. g¢ Eight-year average. h Planted acreage. 


Details for leading crops in principal produeing States 
follow: 
CORN. 


} 
Yield |Total Production in Thousands 
| Per Acre. | (ti. €. » 000 omitted) 


Farm Price 
Quality Per Bush. 
a Oct. 15. 


1924 | 5-Year 10- 

Pre-\Year| Prelim- 1923. Average 1924. lY ear 1924. 19231 
lim.) .| Atg.| inary). | | 1918-22. Avg. | 
| Bu. | Bu. | Bushels. | Bushels. | Bushels. P.Ct\P.Ct. Cts. 


1924, 10- | 


Cts. 
= 
1112 
\114 

82 

76 

77 

86 

69 

76 

86 

66 

70 

77 

| 93 

‘104 

136 |112 

110 |101 

87 | 87 





Pennsylvania - - - - 
North Carolina_- 


} 36.0| 
| 17.0} 
| 12.2) 14. 4 
| 26.0) 39. 4 
| 27.0) ; 3.3) 
| 33.0) 34.6! 
26.0) 37.8 
28.0) 34.9 

| 30.0 39.3 
| 26.5) 27.4 
.| 22.5) 29.9 
| 24.0) 1 
23.0 4 
ej 

3 


53,244) 
43,367] 
50,203 
93,262 
124/281] 
302,775) 
58,578) 
126,336 
326,640 


42. 3) 
20. 4 


61,640) 
58,! 568) 
49,215 
159,859 
192,616) 
337,312) 
83,361) 
154,692 
430,240 
179,114 196,860 
104,152, 145,176 
197,856; 272,052) 
137,241, 122,149) 
74,000, 87,866 
68,134 73,941) 
é 44,317, 48,988) 
-. 16.0 : 79,232 96,440 125,928 
| 20.5 17.8 66,912 37,536 59,880 


U.S. total ' 23.5, 27.62, 477 ,5383,046, 3872 


69, 794 5! 
53,429 7 
64,158, 7: 
155,102 56 
177,513 57 
317,273 70 
87,702 ; 
128,469 : 
427,555 
173,702 
108,856 
190,586 
87,001 
89,159 
83,241 
56,568 


Wisconsin_ 
Minnesota _ _- 


South Dakota_--_- 
Nebraska 





Kentucky | 25.0) ¢ 
21.5) : 


124 
| 13.0) 


Alabama 
Sk uh tie a> ree 
Oklahoma 


899, 428 63.2 83.4108.9 84.8 


i Farm prices for Oct. 15 1923 were obtained ‘by averaging the > first of. the month 
prices for Oct. 1 and Nov. 1 for that year. 


Weight Per Measured Bushel.—Wheat, 
year and 57.6, the ten-year average. Oats, 33.4 pounds, against 32.1 last 
year and 31.9, the ten-year average. Barley, 47 pounds, against 45.3 last 
year and 45.9, the ten-year average. 


Corn.—Stocks of old corn on farms 1 estimated at 101,934,000 
bushels (3.3% of 1923 crop), compared with 83,856,000 bushels a year ago 
and 157,330, 000 bushels, average of es preceding five years. 

CROP REPORTING BOARD. 
W. F. Callander, Chairman. 
A. Jones, 


J. A. Becker, s. 
J.B. Shepard, M. M. Justin, 


R. L. Gillett. 


THE DRY GOODS TRADE. 


Friday Night, Nov. 14 1924. 

With the release of pent-up orders and a perceptible quick- 
ening in inquiries, a direct result of the natural jubilance 
over the Presidential election, markets for textiles ruled 
active and firm during the past week. A change to colder 
weather only remains to make the increase in activity more 
substantial. Sentiment is decidedly optimistic and it has 
been greatly helped by the opinion that legislative interfer- 





58.9 pounds, against 57.4 oa 


Nov. 


Angrov ed: 
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1 ence with business has come to an end for some time to come 
'at least. Provided that the Administration keeps away 

from mistaken policies and the apparent elation keeps 

abreast of, and not beyond, ultimate demands, business 
| generally no doubt will make satisfactory progress during 
the coming months. Attention has been drawn, however, 
to the fact that although there have been some large orders 
placed during the past fortnight, the business has been trans- 
acted at close prices, which have kept profits at a minimum. 
Throughout the trade it is generally felt that any attempt 
to advance price levels would meet with resistance in con- 
| suming channels. Agricultural sections in particular, it is 
believed, would combat any advance, despite the prosperous 
times. Notwithstanding this belief, nevertheless, the spring 
opening of the rug and carpet division on Monday registered 
numerous advances which were attributed to the increased 
cost of raw wool. Axminsters received the majority of ad- 
vances, being marked up 5%. Wiltons were advanced 744% 
in the worsteds and 24%4% in the wool styles. Tapestry and 
velvet rugs were unchanged. Buyers were plentiful and a 
large volume of business was transacted. Declarations of 
satisfaction were made among the larger mill agents who 
expressed themselves as optimistic in regard to the outlook 
| covering the next few months. Cottons, silks and linens 


| have also developed a firmer undertone. 


DOMESTIC COTTON GOODS: 
cottons displayed a stronger tendenc 


Markets for domestic 
y and ruled more active 
Both orders and inquiries increased, de- 
spite the continued policy among retailers to confine pur- 
chases to small lots. Repeat orders, however, were numer- 
Thus more or less 
Due 


expected to be a rush for merchandise later on. Last Satur- 
day’s Government cotton crop report, placing the condition 
at 55.9 and indicated yield at 12,816,000 bales, further en- 
couraged speculative sentiment throughout the trade. All 
talk of a probable scarcity of raw material has been dis- 
pelled and mills have shown more of an inclination to con- 
tract for deliveries into next year. With gingham and per- 
‘ale uncertainties out of the way, road salesmen may soon 
expect to book larger orders for spring. Items such as 
bleached cottons, towels, spreads and numerous of the col- 
ored lines have been in a healthier condition and have sold 
on a broader scale. Print cloths have also displayed a 
firming tendency. Mills were more difficult to negotiate 
with as they were inclined to refrain from accepting busi- 
ness for future delivery. The general feeling is that the 
market will develop more firmness after the turn of the 
year. Consequently they expect to be able to secure business 
on a more profitable basis than at present. The wholesale 
trade evidently likewise foresee highr prices, as more efforts 
have been made to place orders on a broader scale, particu- 
larly for novelty lines. Commitments in the staple lines 
have hardly run beyond the 60-day period. Print cloths, 
28-inch, 64 x 64’s construction, are quoted at 74¢. and 27-inch 
64x 60's, at 7c. Gray goods in the 39-inch, 68 x 72’s con- 





struction, are quoted at 10%c. and 39-inch, 80 x 80s, at 15c. 


WOOLEN GOODS: Markets for woolens and worsteds 
held steady during the week. A gradual improvement in 
spring business, coupled with the favorable elec tion results, 
greatly improved sentiment in both the men’s and women’s 
wear divisions. Sales, which have been sluggish over the 
past few weeks, due to unfavorable weather conditions, have 
been rather satisfactory, with desirable merchandise moving 
more freely. Though a few slight advances were registered 
in wanted items, the latter are not expected to interfere with 
futur business, despite the general expressions of disap- 
proval among jobbers and clothiers. Selling agents reported 
that a rather active demand has developed for popular- 
priced worsted cheviots, due to attempts to strike a happy 
medium between high priced woolens and expensive wor- 
steds. Although primary levels have advanced to higher 
levels, it was questioned whether the marked up prices can 
be transcribed into cloth values which will sell freely. How- 
ever, with tariff uncertainties removed, the trade as a whole 
is hopeful. 


FOREIGN DRY GOODS: After having weathered its 
spell of poor business in a satisfactory manner, with the 
financial status of the industry apparently sound, the trade 
has felt that the market for linens has been shaping itself 
in an agreeable manner. This feeling has been materially 
helped by a belief in a larger influx of buyers during the 
current month who are expected to fill requirements for 
their holiday and special January sales. In the meantime 
the incentive of holiday buying has served as a stimulus to 
trading and sales have been of satisfactory volume. Wo- 
men’s handkerchiefs, in particular, have been enjoying a 
preceahnd consumer demand, and retailers are reported as hav- 
ing difficulty in securing prompt delivery of needed items. 
This activity is mainly attributed to the larger variety of 
patterns and profuse color decorations which are being dis- 
played. Novelties have been receiving most of the attention, 
as there has been very little demand for staples. Dress lin- 
ens also continued active, with retailers throughout. the 
country placing large orders. Burlaps ruled quiet and un- 
settled. Consumers withheld commitments in the hope of 
lower levels. Light weights are quoted at 9.30c. and heavies 
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Utilities District, Calif.—Procedure 





East Bay 


000 water bonds were voted in this district. The proceed- 
ings leading up to the vote are now being questioned. It is 


said those behind the move intend to utilize Section 10 of the | 


Act which in 1921 created the district, the section providing 
that no ordinance of the board of directors shall take effect 
till thirty days after its formal passage. These persons are 
understood to claim that the period of thirty days was not 
finished at the time of the election, because the ordinance 
ae 4 ~ ons 
providing for the election was not passed till Oct. 14. The 
San Francisco ‘‘Chronicle,’’ on Nov. 7, said in part: 

Anticipating such antagonistic action, William J. Locke, attorney for 
the Water Board, has already replied by stating that legality of the #39,- 
000,000 Mokelumne bond issue will be tested in the Superior Court within 
sicty days and found to be sound. In making this statement he explains 
further: 

“It is provided in the Utility District Act that an ordinance shall not 
become effective till thirty days after its passage, but in the opinion of the 
attorneys of the district this provision applies only to the ordinary and 
general legislation relative to the government of this district. 

“The Utility District Act provides that for bond proceedings the dis 
trict shall follow the procedure set forth in the Mumicipal Bond Act of 
1901, and the attorneys of the district held that in accordance with the 
decisions of our Supreme Court the procedure laid down in the Municipal 
Bond Act was exclusive. Under the provisions of the Bond Act of 1921 the 
proceedings were legal.’’ 

Locke states, in addition, that the State law provides for the consolida- 
tion of elections and that election officers are required to be named thirty 
days before election. It is also provided, he says, that the names of the 
election officers shall be included in the articles of consolidation and there- 
fore it would have been impossible for the utility district to adopt an or- 
dinance providing for a bond election thirty days before the general election. 

In preparing for the bond issue the actions of the board of directors 
were approved by a firm of attorneys representing the American Bankers’ 


Association. This association demands that these attorneys approve bonds 
before they are accepted. 
Cincinnati, Ohio.—Cily Manager Plan Wins—Exztra 


Taz Levy Defeated.—On Nov. 4 the voters of this city de- 

elared in favor of a city manager form of government by 

more than a 2 to 1 vote. Two charter amendments provid- 

ing for a council at large and a council of deputies and the 

— extra tax levy voted on at the same time met with 
efeat. 


Georgia (State of).—Proposed Constitutional Amend- 
ments Carried.—The eight proposed constitutional amend- 
ments submitted to the voters on Nov. 4 (see V. 119, p. 
1980) were all adopted. As a result of one of them the ses- 
sions of the General Assembly will now be held biennially 
instead of annually as heretofore—the sessions to last sixty 
days instead of fifty. Under two of the other amendments 
carried the debt limit of the city of Brunswick is placed at 
14% and authority to increase its bonded indebtedness is 
given to the city of Savannah. 


Illinois (State of).—$100,000,000 Highway Bond Issue 
Voted—Results on Other Measures.—The $100,000,000 high- 
way bond measure, being one of the five propositions sub- 
mitted to the voters on Nov. 4, has been approved according 
to nearly complete returns. The proposal to lease the right 
of way of the old Illinois-Michigan Canal for industrial 
development to the highest bidder and the two measures 
proposing amendments to the State banking law were also 
carried. The other proposition submitted to the voters 
affects Section 2 of Article 14. The result of this measure is 
not yet known. 


Maryland (State of).—Soldier Bonus Through an Amend- 
ment Ratified by the Voters.—The voters of this State, on Nov. 
4, approved a proposed amendment to the State Constitu- 
tion which permits the State of Maryland to pledge its credit 
for the raising of such funds as may be needed for the aid 
or compensation to those citizens of the State, who during 
the time of war have, with honor, served their country and 
State and delegates the power of raising such funds to the 
General Assembly provided, however, that such action of the 
General Assembly shall be effective only when submitted to 
and approved by a vote of the people of the State at the 
general clection next following the enactment of such legis- 
lation. This State originally proposed a soldier bonus in 
1922. In that year the State Legislature passed an Act 
providing for the payment of a bonus by a bond issue of 
$9,000,000 to be submitted to a vote of the people. This 
Act, however, was later declared unconstitutional by the 
State Court of Appeals because of the referendum provision, 
the Court holding that the Legislature was without authority 
to pass a general law carrying a referendum to the electorate 
of the State. A proposed amendment to Section 9 of Article 
V was also ratified by the voters. These are the only two 
State measures submitted to the voters this year. 


Michigan (State of).—Proposed Constitutional Amend- 
ments Defeated.—Returns from about four-fifths of the State 
indicate that the three proposed amendments to the State 
Constitution submitted to the voters on Nov. 4 (see V. 119, 
pages 1309 and 1422) were defeated. One of the defeated 
amendments would have authorized the enactment of an 
income tax law. 


Nebraska (State of).— State Supreme Court Holds Farmers 
Electric Power Act Invalid—Present Finding Reverses Former 
Decision.—According to the ‘Wall Street Journal’ of 
Oct. 31, the Nebraska Supreme Court has held invalid the 
law passed three sessions ago which permitted farmers to 
form districts and issue bonds to install an electric distrib: - 





in | 


$39,000,000 Bond Election Questioned.—On Nov. 4 $39,000,- | 








tion, tapping the nearest source of supply where they could 
contract. The “Journal’’ also says: 


The Court had once before held it valid, but on rehearing changed its 
mind. It finds that lack of a competent tribunal to which a dissatisfied 
property owner may appeal and other provisions of the law had acted to 


deprive an owner of his property without compensation and without due 
process of law. 


Statute was passed at the request of progressive farmers who desired to 
avail themselves of current for light and power purposes at the lowest cost, 
and two districts have issued and sold bonds to finance the scheme.”’ 

New York City.—Board of Aldermen Receives Budget— 
Hearing Set for Monday.—The 1925 city budget of $398,954,- 
228 29 was formally received on Nov. 11 by the Board of 
Aldermen in its regular meeting and the first public hearing 
thereon was set by the Board for Nov. 17 at 10 a.m. The 
Board of Aldermen has twenty days in which to take final 
action on the budget, and the only changes it can make are 
reductions in amounts apportioned by the Board of Estimate. 

Definitive Certificates for Corporate Stock Issued in June 
Ready for Delivery City Comptroller Chas. L. Craig an- 
nounces that definitive certificates for the $37,000,000 
414% corporate stock due June 1 1974, are now ready for 
delivery in exchange for temporary certificates of the Comp- 
troller of New York which were issued last June (see V. 118, 
p. 2861). 


Ohio (State of ).—Good Road Levies Voted in 29 Counties.— 
According to figures compiled by the Ohio Good Roads 
Federation, 29 counties voted for local good road levies at 
the general election Nov. 4. The levies range from 8-10ths 
of a mill to 2 mills, and the time period extends from 2 to 5 
years, excepting Paulding County, where it is 10 years. 
The counties which adopted the road levies, the amount of 
levy, time to run and total amount to be raised are reported 
as follows: 


Allen, 2 mill, 5 years... - $1,350,000} Marion, 2 mills, 5 years._. 780,000 
Butler, 1 mill, 5 years___. 775,000) .wfeigs, 2.ills, 5 years_-- 210,000 
Champaign, 1 mill,5 years 153,000} Morgan, 2 mills, 5 years_- 180,000 
Clermont, 2 mills, 5 years. 280,000|Muskingum, 1 mill, 5 yrs. 400,000 
Clinton, 2 mills, 5 years_. 410,000) Noble, 2 mills, 5 years... 170,000 
Delaware, 1 mill, 5 years. 245,000| Paulding, 2 mills, 10 years 760,000 
Franklin, 8 mill, 5 years__ 2,800,000) Perry, 2 mills, 5 years_._._. 370,0 
Greene, 2 mills, 5 years... 510,000| Richland, 1 mill, 5 years_. 510,000 
Guernsey, 2 mills, 5years. 460,000| Seneca, 1% mills, 5 years. 607,£ 
Hancock, 1 mill, 2 years__ 192,000! Shelby, 2 mills, 5 years... 480,000 
Harrison, 14 mills, 5 years 277,500| Warren, 2 mills, 5 years_. 400,00 
Jackson, 2 mills, 5 years... 210,000} Wood, 1 mill, 4 years___-- 388,000 
Lawrence, 2 mills, 5 years. 410,000] Vinton, 2 mills, 5 years... 140,000 
Lorain, 1 mill, 4 years_-_-_ 704,000| Wyandot, 1 mill,3 years__ 138,000 
Lake, 2 mills, 5 years.__._. 900,000 





Counties in which levies were defeated are said to be 
Adams, Auglaize, Brown, Fulton, Hardin, Huron, Logan, 
Madison and Morrow. Ten counties which defeated local 
road levies last year voted for them this year. They are 
Champaign, Clermont, Delaware, Hancock, Jackson, Meigs, 
Morgan, Noble, Warren and Wood. 


Oregon (State of).—State Income Tax Law Repealed by 
Voters.—The initiative measure to repeal the State Income 
Tax Law submitted to the voters on Nov. 4 (see V. 119, 
p. 1980) was defeated. With 24 small precincts in the 
State yet to report, the vote stood: 122,589 for repeal, 
109,783 against repeal. 

San Francisco, Calif.—-Charter Amendment to Increase 
Debt Limit Voted Down.—On Nov. 4 the voters defeated a 
proposed amendment to the city charter providing for an 
increase in the city’s debt limit. Complete returns, with the 
exception of 200 absent voters’ ballots, show 47,667 affirm- 
ative and 57,952 negative votes. The absent voters’ ballots, 
will not change the result, it is explained. 

South Carolina (State of).—Proposed Bond Issue De- 
feated.—At the general election this year, held Nov. 4, the 
voters of this State disapproved the issuance of $10,000,000 
building bonds, it is reported. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABILENE, Dickinson County, Kan.-—PURCHASER—DESCRIP- 
TION.—Yhe $110,000 44%% street improvement bonds sold, as stated 
in V. 119, p. 2091, were purchased by Branch-Middlekauf Co., of Wichita, 
at 100.69, a basis of about 4.35%. Date July 11924. Denom. $500 and 





$1,000. Interest at the rate of 444%, payable J. & J. Due July 1 as 
follows: $11,000 1925 to 1934, inclusive. 





ABILENE, Taylor County, Texas.—-BOND DESCRIPTION.—The 
$200,000 impt. bonds awarded, as stated in V. 119, p. 1981, to Garrett & 
Co. of Dallas are described as follows: Date June 10 1924. Denom. 
$1,000. Int. at the rate of 6% payable J. &.D. The total is made up of 
$150.000 school and $50,000 street bonds. 


ABBOTTSTOWN, Adams County, Pa.—BONDS DEFEATED.—A 
wae ae ro of $13,000, submitted to the electors at the Nov. 4 election, 
was defeated. 


ADAMS SCHOOL TOWNSHIP, Cass County, Ind.—BOND OFFER- 
ING.—Sealed bids will be received by William W. Hoover, Township 
Trustee, until 1 p. m. Dec. 12 for $45,000 444% school bonds. Denom. 
$500. Date Dec. 15 1924. Prin. nad semi-ann. int. payable at the 
Twelve Mile State Bank of Twelve Mile. Due $3,000 Dec. 15 1925 to 
1939 inclusive. 

ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—Unti! 
12 m. Nov. 20, sealed bids will be received by J. O. Montague, Clerk Board 
of County Commissioners for $49,500 6% I. C. H. No. 132, Sec. “EB” 
impt. bonds. Denom. $5,500. Date Nov. 1 1924. Prin. and semi-ann. 
int. (M. & 8.) payable at the County Treasury. Due $5,500 Sept. 1 1926 
to 1934 incl. Bidders will be required to satisfy themselves as to the 
legality of the bonds. Certified check for $500 on a local bank payable 
to the County Treasury, required. 

BOND OFFERING.—Until 12 m. Nov. 26 sealed proposals will be 
received by J. O. Montague, Clerk Board of County Commissiners, for 
$39,375 6% bridge constuction bonds. Denom. $4,300 and one for 
$4,975. Date Nov. 1 1924. Prin. and semi-ann. int. (M. & 8.) payable 
at the County Treasury. Due yearly on Sept. 1 as follows: $4,300, 
1926 to 1933 incl., and $4,975, 1934. Certified check for $500, on a local 
bank, payable to the County Treasurer, required. 


AMHERST, Amherst County, Va.—-BOND OFFERING.—Until Dec. 
12 sealed bids will be received by the Town Clerk for $79,000 6°% water 
and light bonds. 
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AMITE CITY, Tonal hoa County, La.—BOND orrgeiNne. —Until Financial Statement. 
7:30 p. m. Dec. i seal Bias will be received by Cone. Weishaar, Town | Real value of all taxable property --_-..-...-.------.--------. $20,000 ,000 
Clerk, for $65,000 6% sewer bonds. Date Oct. 1934" Denom. $1,000. | Assessed value of all taxable 0 RRP EER EB FEE OM: 11,991,017 
Due Oct. 1 as follows: ALS 000, 1925 to 1927 incl.; 32" 000, 1928 to 1933 incl.: | Total bonded debt (including this issue) - - ~~~ ~~~ -- $1,519,000 
$3,000, 1934 to 1939 incl.; $4,000, 1940 to 1942 incl., and $5, a 1943 to SS SNE CR Eke woe causaancbowasacee 72,000 
1946 incl. Prin. and ioe (A. & 0. ) pageese at the Amite Bank & Trust Co. 
of Amite, or at the option of the ar a Ge Gee pees eee rt Sees ies Gat .. ..... coccccccvdinscbsmbccdsccbocoecccecceno $1,447,000 


New York. A certified check for $3,000, payable to the Town of Amite 
City, required. 


ANTONITO, Conejos County, Colo.—BOND DESCRIPTION .—The 
$3,000 refunding water bonds sold to Benwell & Co. of Denver, as stated 
in V. 119, p. 1981, are described as follows: Date Nov. 1 1924. Due 
$500 1929 to 1934 incl. Denom. $500. Rate of interest, 5%. 


ASHLAND, Schuylkill County, Pa.—BONDS VOTED.—By a count 
of 1,957 to 169, a $3 300.000 bond issue of the Borough of Ashland, for the 
purpose of enlarging and yar b the water dam, was approved by the 
voters at the election of Nov. 4 1924. 


ASHTABULA, Ashtabula County, Ohio. rar OFFERING.—Until 
12 m. Nov. 24 sealed bids will be received by M. Taylor, City Auditor, 
for the following issues of 5% coupon street impt. Nath ds: 
$25,000 special assessment bonds. Denom. $1,000. Due yearly on Oct. 1 

as follows: $2,000. 1925 to 1929 incl., and $3,000, 1930 to 1934 o> 
2,500 city’s pestiee bonds. Denom. $250. Due $250 Oct. 1 1925 


1934 
Date Oct. 1 "904. Int. A. & O. Cert. check for 5% of the amount of 


bonds bid for, payable to the City Treasurer, required. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.— BOND OFFERING. 
Howes, Clerk Board of County Commissioners, until 1 p. , 

+h standard time) Nov. 24 will receive sealed bids for $16,700 5 49 
ounty Sewer District No. 1 impt. bonds. Denom. $1,000, two for 5808 
and one for $700. Date Oct. 11924. Int. A.&O. Due arly on Oct. 1 
as follows: $500, 1925 and 1926; $700, 1927, and $1.000, 1928 to 1942 
incl. Certified check for $500, payable to the County Treasurer, required. 


ATASCOSA COUNTY ROAD DISTRICT NO. 4 (P. O. Jourdan- 
town), Texas.—BONDS REGISTERED.—$100,000 5%% bonds were 
registered on Nov. 5 by the State Comptroller of Texas. Due 10 to 20 
years. 


BAKER COUNTY (P. O. Baker), Ore.—BONDS VOTED.—At an 
a held recently the voters authorized the issuance of $500,000 road 
nds 


BALTIMORE COUNTY, Md.—BONDS VOTED .—By a count of 12,689 
to 3,521, a $1,500,000 loan was ratified at the Nov. 4 election. The loan 
will make possible improved elementary school facilities that have been 
urged for a long period by county residents. Administration of the loan 
xrovides that a bond issue of $500,000 be floated in Feb. 1925 and one of 

250,000 in Aug. 1925. The same amounts will be floated on the corre- 
sponding dates in 1926. 


BATTLE GROUND SCHOOL DISTRICT (P. O. Vancouver), Wash. 
—BOND DESCRIPTION.—The $8,500 school bonds purchased by the State 


of Washington, as stated in V. 119, p. 1530, bear 5%% interest. Date 
Aug. 15 1924. Due 1931. oo Plonal after 2 years. encom. $200, $300, 
$400, $500, $600 and $1, 


BAUDETTE, Lake of the Woods County, Minn.—BOND ELECTION: 
—An election will be held at the Village Council Rooms Nov. 29 at 9a. m- 
for the purpose of voting on the question of issuing $16,000 bonds to provide 
funds to take up and pay outstanding warrants. 


BAY SCHOOL DISTRICT, Cuyahoga County, Ohio.—BONDS 
VOTED.—It is unofficially reported that a $100,000 school bonds isue 
was voted at the Nov. 4 elect by a count of 500 to 226. 


BEAR LAKE COUNTY (P. O. Paris), Idaho.—BONDS VOTED.— 
At an election held on Nov. 4—V. 119, p. 1867—the voters authorized the 
issuance of $100,000 road bonds. 


BEEHIVE SCHOOL DISTRICT, Cuyahoga County, Ohio.—BONDS 
VOTED.—At the general election on "Nov. 4 a school bond issue of $250,000 
was voted by a count of 399 to 72. 


BERGENFIELD, Bergen County, N. J.—BONDS VOTED.—On 
amd 4 the voters approved the issuance of $250,000 sidewalk construction 
nds. 


BOUND BROOK SCHOOL DISTRICT (P. O. Bound Brook), Somer- 
set County, N, J.- we ba OFFERING .—Sealed bids will be received until 
8 p. m. Dec. 9 by E. Casterlin, District Clerk, for an issue of 4% 

coupon bonds not to al $280,000, no more bonds to be awarded the in 

will produce a premium of $1,000 over $280,000. Date Jan. 11925. Prin. 
and semi-ann. int. (J. & J.) payable at the First Nat. Bank of Bound Brook. 
Due yearly on Jan. 1 as follows: $10,000, 1926; $12,000, 1927: $13,000, 
1928 and 1929; $14,000, 1930 to 1937, incl., and $15,000, 1938 to 1945, 
incl. Legality approved by Wood, Moiloy & France of New York. C erti- 
fied check for 2% of the issue re quired. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND DESCRIP- 
TION.—The $300,000 4% % highway bonds awarded to I. B. Tigrett & 
Co. of Nashville—V. A od. 1090—are described as follows: Dated 
Sept. 1 1924. Denom. te and semi-annual interest pay- 
able at the Seaboard National Bank of New York. Due Sept. 1 1954. 
Legality approved by Charles & Rutherford of St. Louis. 
now being offered for sale to investors. 


Financial Statement. 


These bonds are 


ee ee, ok. cdeeeub eben supe anbnanccancd 18,000, 
, Stee cn ahne seabed nade wtirem xaeets 11,959,486 
Total bonded debt, Sontive NE MN teins a nenttens indie elie ee wid 740,000 
Population (1920 U. 8. Census), 18,652. 
BRECKENRIDGE, Stephens County, Tex.—BOND SALE.—Our 
Western correspondent adv us by wire that Edwin Hobby & Co., of 


Dallas, have purchased $100,000 5% paving bonds at 95. 


BRENTWOOD ray =) pat pest eect (P. O. Premtwee’), 
Contra Costa County, Cali D DESCRIPTION.—The $514 
6% mar Dal bonds awarded, x stated in V. 118, p. 1304, are owteal on as 
Te Jan. 1 1924 and become due 1935 to 1954. Principal and 
& J.) payable-in gold coin at the Treasurer's office, Brentwood. 
hg $1 008" vw approved by McCutchen, Olney, Mannon & 


Greene of Poe Franc 
Statistical Information. 


(As official! seported. -) 
Real value of tax. property$1 ,975,000 bonded debt__._- _- $514,000 
Irrigable area of dist. (acres) 7,904 


Value of irrigation works 
and water rights______- 514,000] Present area under irriga- 
—————-|_ gation (acres)____._____ 6,000 
Total property value___$2,489,000 as value of land per acre__ $250 
Maximum annual tax per acre necessary for bond retirement and int., $6 00 


BRIDGEPORT, Morrill County, Neb.—PRICE PAID.—The $18,000 
refunding bonds sold to Benwell & Co. of Denver—V. 119, p. 2091—were 
ae at a discount of $730, equal to 95.94. Interest at the rate of 5%. 
enom. $1,000. Due 1944. Dated July 1 and Sept. 1 1924. 


BURWELL, Garfield County, ame, gE DESCRIPTION .—The 
$9,850 6% sewer bonds awarded to Petersen & Co. of Omaha, as 
stated in V. 119, p. 1982, are re Ed Fa wy CEA $500 and $200. 
Date April 1 1924. Due $700 June 1 1925 to 1938 inclusive. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND SALE.—The 
West Jersey Trust Co. and Broadway Trust Co. of Camden jointly have 
purchased the issue of 44% coupon or tered county road, bridge 
and sanding gold bonds offered on Nov. V. 119, p. 1868— oo oem 
$426,3 BT oe, equal to 5 B80. 3l,a ere of a. 4.21%, for $425,000 bonds 
¢$126 000 ffered Date Nov 1924. Due yearly on Nov. 1 as follows: 


). 
$20,000, 1926 to 1933 incl - 36,000" 1934; $30,000, Ww 
and $2,000, 1942. 3 34; $3 1935 to 1941 inc 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BOND DESCRIP- 
TION .—The $160,000 road bonds, awarded as stated in V. 118, p. 2343, are 
described as ollows: Denom. $1, Date Feb. 1 1924. ue Feb. 1 


1954. Principal and semi-ann. int. payable at the Chase National Bank, 
New York. 





Population (1920 census), 28,265. 


CANTON, Stark County, Ohio.—BOND SALE.—Weil, Roth & 
Irving of Cincinnati have pur the following issues of bis % bonds 
offered on Nov. 7—V. 11 PB. 1868—at and accrued interest plus 
a premium of $230, equal to 101.92, a basis por about 4.85%: 
$8,785 48 Third St. water storm sewer construction bonds. i. 

$1,000, $200 arid one for $185 48. Due arty on — = as 
follows: $2,185 Ss. 1926, and $2,200, 1927 to 1929 in 
1,499 20 Watson Place nitary sewer construction a Denom. 
375 and one or $374 20. Due yearly on Sept. 1 as follows: 
$374 20, 1926, and $375, 1927 to 1929 incl 
1,687 63 Fifteenth St. sanitary sewer construction bonds. Den $400 
and one for $487 63. Due yearly on Sept. 1 as follows: $4387 63, 
1926, and $409, 1927 to 1929 incl. 
Date Sept. 1 1924. 


CARISLE TOWNSHIP SCHOOL CISTRICT 1 Cuvahege County, 
Ohio.—BONDS DEFEATED.—The question of 
building bonds, submitted to the voters at the Nov. 4 nm Mh was 9 school 


CARNEGIE, Alle pony Coumtye Pa.—BONDS DEFEATED.—A pro- 
posed bond issue of ob) 0 for street improvements and sewers was de- 
feated by 34 votes at the Nov. 4 election. 


CELINA, Collin County, Texas.—BONDS REGISTERED.—On Nov. 7 
the State C omptroller of Texas registered $20,000 514 % street improvement 
bonds. Due serially. 


CENTRAL CITY, 5 ge a County, Ky.—BONDS VOTED.— 
At an election held on Nov 119, p. 1982—the voters authorized 
the issuance of $100,000 city improvement bonds. Bonds are issued to 
build new city hall and jail, and to pay city indebtedness for street and 
sewer improvements. 


CHALFANT, Allegheny County, Pa.—BONDS VOTED.—On Nov 
on electors voted the two questions submitted to them on that day (V. lis" 
i) as follows: 
830,000 sewerage improvement bonds by a count of 183 to 13. 
10,000 street improvement bonds by a count of 171 to 13. 


CHARLOTTE, Mecklenberg County, No. Caro.—BOND SALE.— 
ag following bonds, aggregating $1,100,000, offered on Nov. 10—V. 119, 
2091—were purchased by a syndicate composed ty the First Nationai 
Bank. Redmond & Co., J. G. White & Co. and F. DS eee & Co., all 
of New York, as 4%s at 100. 069, a basis of about Py 
$200,000 street improvement bonds. Due $15,000 1926 to 1935, inel., 
and $5,000 1936 to 1945, incl. 

400,000 water and sewer bonds. Due $6,000 1926 to 1934, incl.; $8,000 
1935 to 1943, incl.: $10,000 1944 to 1950, incl.; $12, 000 ‘1951 to 
an AT and $15 oe” ue $5,000 1926 t 1927, ined « 

600,000 awe cipal building nds ue » to c 

1.000 $14,000 1948 to sees. jad. ; $17,000 
and $20, 000 1962 to 1965, inc 


aoel. to 1947, incl.: 

#On6 to 1961 

Date Aug. 15 1924. Maturity date Feb. 15. Prin. and — (F. & A. 16) 
yayable in New York in gold coin. Legality approved by Chester B. 

+ pheno Certification by the U. 8. Mtge. & Trust Co. of New York. 


CHEHALIS, Lewis County, Wash.—BOND BLBCTION POSTPONED. 
—T he election which was scheduled to be held on Nov. 4 (V. 119, p. 2092) 
for the purpose of voting on the question of issuing $13,500 fire dept. bonds 
and $21,500 bonds for a new fire house and municipal building was post- 
poned until Nov. 10. 


CHICAGO, I11.—BONDS VOTED.—The following two propositions 
were approved at the Nov. 4 election: 
$3,000,000 bonds for street improvements. 
3,000,000 bonds for street lights. 


CHICAGO SOUTH PARK DISTRICT, Ill.—BONDS VOTED.—At the 
Nov. 4 election, a proposition calling for the issuance of $3, Grant 
Park Stadium completion and other park improvements bonds was ratified. 


CHURUBUSCO, Whitley County, Ind.—BOND OFFERING.— 
Sealed bids until 16 a.m. Nov. 1% will be received by Geo. Diller, a 
Clerk and Treasurer, for $10,000 5% coupon tmerecenens bonds, Series 
1924. Denom. $500. Date Nov. 15 1924. Int.M.&N.15. Due $506 
every six months from May 15 1925 to Nov. 15 1934 incl. Certified check 
for $100 required. 


CINCINNATI SCHOOL DISTRICT (P. O. Cnsinnet®), Hamilton 
County, Ohio.—BONDS VOTED.—The $8.500,000 school bonds isue, 
put before the voters on Nov. 4—V. 119, p. 2092—carried. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND SALE. 
—The $418,000 special assessment bonds offered on Nov. 8—V. 119, 
. 2092—have been sold to the Herrick Co. of Cleveland as 4368 for 
Bi: 20,287, equal to 100.54, a basis of about 4.39%. Date Oct. 1 1924. 
1925; $42,000, 1926 to 1929 


incl., 


Due yearly on Oct. 1 as follows: $41,000 
incl.; $41, , 1930, and $42,000, 1931 to 1934 incl Other bidders were 
as ee Bond P Prem 
or : mo rem. ° 
Halsey, Stuart & Co_.._-- $1,087 00] Otis & Co._..-.-.----.-- $501 60 
“pk a ae 840 00| Hayden, Miller & arenas 290 00 


Milliken & York 
W. L. Slayton & Co_._--- 
Tillotson & Wolcott. ___- ne 
Braun, Bosworth & Co-_--- 


amar eee 4,767 00 
543 00! Guardian Sav. & Tr. Co_-_ § bil 20 
| Title Guarantee & Tr. Co_. 3,093 20 


CLEVELAND HEIGHTS SCHOOL DISTRICT, Curahe a County 
Ohio.—BONDS VOTED.—A school bond issue of 31 000 was VO’ 
by a count of 6,098 to 4,690 at the Nov. 4 election. 


CLINTON, Sampson County, No. Caro.—ADDITIONAL IN- 
FORMATION.—The $15,000 6% water bonds purchased by Weil, Roth 
& Irving Co. of Cincinnati—V. 118, p. 228—are dated Jan. 41924. Denom. 
$500. Int (J. & J.) B 5 ape ble be 4 National City Bank, New York. Due 
Jan. 1 as follows: 1926 to 1955 inclusive. 


COFFEYVILLE, Montgomery County, Kan.—BOND SALE _—The 
$78 623 bs i” % paving bonds registered y the State Auditor of Kansas 
on Sept. , Pp. 2092—were purchased by the Fidelity National 
Bank & deust of Kansas City at par. Date June 1 1924. Due 1 to 
10 years. Denom. $1,000. Interest payable June and December. 


COLORADO oo yy ry El Paso County, Cito Sa® D OE 
TION .—The $200,000 4 % power plant bonds pur 
States National Bank ‘eC Denver —V." 119, p. 2092—are eed ea as follows: 
Date July 1 1924. Denom. $1,000. Due July 1 as follows: $20,000, 
1930 to 1939 incl. Interest payable J. & J. Other bidders were: 
U.S. National Co., Denver_101.323 |Van Riper, Day & Co., Den_100. te 
Jas. H. Causey & ©o., Den_101.269 |Benwell & Co., Denver __._100.819 
International Tr. Co., Den_101.219 |E. H. Rollins & Sons, Den_-1 et 4 
Antonides & Co., Denver__101.1377| Newton & Co., Denver. __-100.779 
Boettcher, Porter & Co. and Bosworth, Chanute & Co. 

New York Bankers Trust, and Sidlo, —_— Fels & 

SORROET... Scien dutaaiinimas 100.9396| Co., jointly_...-------- 100.3167 


COLUMBUS, Franklin County, Ohio. byw DEFEATED.—At 
the Nov. 4 election the question of issuing $1,000,000 Olentangy Boulevard 
bonds, put before the voters at that time (see V. 119, Pp. 1654) was defeated 


COMPTON, Los Angeles County, Calif. nnn Mg ee ptt ot —_ 
The $45,000 city hall bonds and $40,000 fire ap purchased 
Ree ve 119. P- 761) ap Oe 


by the California Securities Co. of Los Angeles 
described as follows: Date Sept. 1 1924. Coupon 
$1,000 and ($500. Principal and int. (M. & 8.) oe at at the C office of 

City Treasurer of Compton. Due t. 1 as follows: $3,500, 1925 to 
1944, incl.; $1,500, 1945 to 1954, incl. th to be approved by Saal. 
veny, Milliken, Tuller & MacNeil of Los Angeles 

Financial Statement (Officially Reported Sept. 3 1924). 

Assessed valuation 1924 
Total bonded debt 


Estimated population, 8,000. 
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CONVERSE COUNTY (P. O. Douglas), Wyo.—BONDS AWARDED. 
We are advised by our estern representative in a special telegraphic 
dispatch that the $100,000 5% coupon funding bonds issue offered but 
not awarded on Oct. 25( see Vv. 119. p. 2092) have been taken at par by 
the Douglas National Bank of Douglas. 


COVINGTON, St. yommneny Parish, La.—BOND SALE.—The $55,~ 
000 street and s*wer bonds offered on Nov. 5—V. 119. p. 1869—were 
awarded to the Hibernia Securities Co.. North Carolina. at a premium of 
$975, equalto 101.77. Date Aug. 1 1924. Due 1925-1946. Denom. $500. 


Interest at the rate of 54%. pavable F. & A. Legality approved by 
John C. Thomson of New York ity. 
CRAFTON, Allegheny County, Pa.—BONDS VOTED.—At the 


Nov. 4 election, the voters approved four issues of bonds, aggregating 
3,000, by a large majority. 


CRAWFORD, Delta County, Colo.—BOND ELECTION.—An election 
will be held on Nov. 22 for the purpose of submitting to the voters the 
question of issuing $25.000 water works bonds. 


CRAWFORDVILLE, Taliaferr> County, Ga.—BOND SALE.—J. H. 
ne & Co. of Atlanta have purchased $6.500 school bonds at a premium 
of S65. equal to 101. Purchaser to pay for printing of bonds and legal 
opinion. 


CROOKSVILLF. VILLAGF. SCHOOL DISTRICT (P. O. Crooksville), 
Perry County, Ohio.—BOND SALE.—The $30,000 5%% school impt. 
bonds offered on Nov. 19—V. 119, p. 1982—have been sold to Seasonrood 
& Mayer of Cincinnati for $32.462. equal to 198.21. a basis of about 4.68% 


Date July 16 1924. Due yearly on Oct. 16 as follows: $1,000, 1925 to 
1942 incl., and $2.000, 1943 to pes & incl. Bids were as follows: - 
rem. 


Seasongood & Mayer. Cin. ..$2.443' The Herrick Co.. Clovgiond. -$2,.358 


Detroit Trust Co., Detroit... 2.349'W. L. Slayton & ‘Co., Toled 2,265 
Prudden & Co., Toledo______ 2.245! Kauffman, Smith & Co.. St. L. 2.196 
Title Guarantee Tr. Co.. Cin. 1.941! Ryan, Bowman & Co., Toledo 1.859 
Otis & Co., Cleveland _____. 1.821!Seipp, Princell & Co., Chicago 1,990 
Weil, Roth & Irving Co., Cin. 1.749!A. E. Aub & Co.. Cincinnati__ 1.701 
Provident Sav. Bk. & Tr. Co., |Hanchett Bond Co., Chicago. 1,515 

i .. 1,602! Spitzer, Rorick & Co., Toledo. 1.374 
Breed, Elliott & Harrison. Cin. 1.254'Canton Bond & Inv. Go.. Can 27 
Teachers Retire. Syst.. Colum. 1.068|Stranahan, Harris & Oatis, Tol. 227 


CUYAHOGA COUNTY, Ohic.—BOND OFFERING .—Sealed bids will 
be received by A. J. Hieber, Clerk Board of County Commissioners, until 
1l a. m. Nov. 19 for the following issues of 5% road imnt. bonds. 
$3,350 00 East Baglev Road snecial assessment bonds. 
and one for $359. Due vearlv on Oct. 
1926 and $599, 1927 to 1932 inclusive. 

2,102 13 East Baclev Road countv's portion bonds. Denom. $590 and 
one for $192 13. Due yearly on Oct. 1 as follows: $102 13, 
1926. and $5. 1927 to 1939 inclusive. 

Date Nov. 1 1924. Prin. and semi-ann. int. (A. & O.) navable at the 
County Treasurer's office. Certified check for 1% of the bonds bid for, 
payable to the County Treasurer. required. 


DAKOTA COUNTY (P. 9. Dakota City), Nehb.—BONDS DEFEATED- 
—The proposition to issue $29%.900 bridve bonds submitted to a vote of the 
people at an election held on Oct. 27—V. 119, p. 1762—failed to carry. 


DANVILLE. Pittsylvania County, Va.—BOND OFFERING.—Sealed 
proposals wil] be received until 2:30 p. m. Dec. 2 by Richard P. Moss, 
City Auditor and Clerk, for $199,000 44% coupon refunding bonds. 
Denom. $1, . Date Dec. 1 1924. Prin. and in . pavable at the City 
Treasurer's office. Due $5.000 yearly Dec. 1 1925 to 1944 incl. A 
certified check for 2% of issue, pavable to the City of Danville, required. 
Approving opinion of Reed, Dougherty & Hoyt of N. Y. City will be 
furnished purchaser. 


DEADWOOD INDEPENDFNT SCHOOL DISTRICT (P. O. Dead 
wood), Lawrence County, So, Dak, —DESCRIPTION .—The §$%175.000 

% school bonds awarded to the Hanchett Bond Co., Inc., of Chicago, 
as stated in V. 119, p. 1311—hear date of Anril 1 1923. int. nayable semi- 
ann. A. & O., and mature $17.500 April 1 1934 to 1943, incl. 


DUCHESNE COUNTY (P. O, Duchesne), Utah.—BONDS VOTFD .— 
At ———- held on Nov. 4 the voters authorized the issuance of $62,000 
roa onds. 


EASLEY SCHOOL DISTRICT, Pickens County, So. Caro.—BOND 
DESCRIPTION .—The $35.9 schoo! bonds awarded, as stated in V. 119, 
RB 1531, are described as follows: Denom. &1.000. Date Sept. 1 1924. 

ue Sept. 1 as follows: &1.000, 1927: $2.090. 1928 to 1944. incl. Principal 
and int. (M. & 8.) payable at the American Exchanze National Bank of 
New York. Legality approved by Storey, Thorndike, Palmer & Dodge 


of Boston. : y 
Financial Statement. 


Denom. 8590 
1 as follows: $350, 


Actual values -__---- a 2 et ---- S109 oe 
Assessed values, 1923______________- oa ald pate aon ~esecn Be 
Total debt (including this issue) __ _ _ _- . Shin dsGabhectéead 110,000 


Estimated ponulation, 6.999. 


EAST AURORA, Erie County, N. Y.—RBOND OFFERING.—Sealed 
proposals will b2 receive! bv the Board of Trustees at the office of the 
village in the Erie County Trust Co. Blde.. East Aurora, until 8 p. m. 
(Eastern standard time) Nov. a _ for the purchase of the following teense 
of coupon bonds, not to exceed 5% inte od 
$16,500 water bonds. Denon. $1. 000 and $650. 

Nov. 1 1925 to 19%4, incl. 
38.500 sewer and storm drain bonds. 
$3.850 yearly on Nov. 

Date Nov. 1 1921. 


Due $1,650 yearly on 


Denom. $1,000 and $850. Due 
1 1925 to 1934. incl. 

Int. MVM. & N. Bidders may bid on bonds to bear 
a less rate of interest than 5%. stated in a multiple of 4 of 1%. and each 
issue will be awarded to the bidder complying with the. terms of sale and 
offering al take the bonds at the lowest rate 0° interest and to pay therefor 
the highest premiums on such lowest rate. The legality of the bonds will 
be caioers by Clay & Dillon of New York, whose approving opinion will 
be furnished to the purchaser without charge. Certified check on an in- 
corporated bank or trust company for 2% of the par value of the bonds 
bid to for required. 


EAST CARROLL PARISH SCHOOL DISTRICT NO. 9 (P. O. Lake 
Providence), —f- - SSR SALE.—The $8.000 6% school bonds offered 
on Nov. ate 119. p. 1869—were purchased by Stevenson, Perry. Stacy 
& Co. at a premium of $121. equal to 101.51, a basis of about 5.67%. 
Date Dec. 1 1924. Denom. $500. Principal and interest (J. & D.) pav- 
able at the National City Bank. New York City. Due Dec. 1 as follows: 


$500. 1925 and 1926. and $1,000, 1927 to 1933. incl. Legality approved 
by Wood & Oakley of Chicago. A list of other bidders follows: 

Premium. | Premium. 
Durfee, Niles & Co__.------ $106 80|W. L. Slayton & Co______-_-_- $10 40 


Caldwell & Co 101 00|Comm’'| Secur. Co. of Shrevep_-_Par 


EAST LIBERTY SCHOOL DISTRICT (P. O, East Liberty), Logan 
County, Ohio.— BONDS DEFEATED .—The proposition of issuing $30,000 
school nds, submitted to the voters at the general election on Nov. 4 
(see V. 119, p. 2092), was defeated. 


EAU CLAIRE, Eau Claire County, Wis.—BONDS VOTED.—At an 
election held on Nov. 4 the voters authorized the issuance of $500,000 
high school bonds. 


ELLENSBORO, Rutherford County, 
POSTPONED .—The sale of $10,000 6% electric light and power coupon 
bonds, which was to have taken place on Nov. 8, as stated in V. 119, p 
1983, has been postponed until Nov. 22 1924. 


ELSINORE UNION HIGH SCHOOL DISTRICT (P. O. Riverside), 
Riverside County, Calif.—BOND SALE.—The $60,000 5'4%% schoo} 
bonds offered on April 14—V. 118, p. 1818—were purchased by Pierce, 
Fair & Co. of San Francisco at a premium of over $900. Date April 1 1924. 
Due $5,000 on April 1 from 1925 to 1936, incl. 


ENNIS, Ellis County, Texas.—BOND OFFERING.—Until 7:30 p. m. 
Nov. 24 sealed bids will be received by G. C. Sanderson, City Secretary, 
for $75.000 5% paving bonds. Denom. $1,000 and $500. Date Nov. 10 

1924. ona he anf follows: $1,500, 1926 to 1935 incl.; $2.000, 1936 to 1963 
incl., , 1964. The entire issue is optional after 10 years. Int. 

vale 4 si et 1926 and Apri! 10 1927, and thereafter payable A. af oO. 
Prin. and Tot. payable at the Mechanics & Metals National Bank, N. Y. 
City. 


No. Caro.—BOND OFFERING. 





ETNA SCHOOL opsTeicr (P, O, Pittsburgh), Allegheny County, 
Pa.—BOND SALE.—The $200,000 4% % coupon school bonds offered on 
Nov. 3—V. Te p. 1869—have been sold to the Mellon Nat. Bank of 
Fiteoberge for $203,290. equal to 101.64—a basis of about 4.125%. Date 

11924. Due yearly on Dec. 1 as follows: $10,000, et to 1942, incl.; 
$1. 000, 1943 to 1946, incl.; $20,000, 1947, and $10,000, 1948. 


EVERETT, Snohomish County, Wash.—BOND as —An 
election will be held on Dec. 5 for the purpose of submitting to the voters 


= Frovesttien to issue $50,000 fire station bonds and $30,000 playground 
onds 


FAIRVIEW SCHOOL DISTRICT (P. O. Fairview), Cuyahoga 
County, Ohio.—BONDS VOTED.—A _ $200,000 new school building 
bond issue was voted at the Nov. 4 election, we are informed. 


FARRELL, ey County, Pa.—BONDS VOTED.—By a majority 
of 253 votes the $100.000 sewage disposal plant bonds submitted to a 
vote of the people at the Nov. 4 election (see V. 119, p. 1531) carried. 


FAYETTE COUNTY (P. O. Somerville), Tenn.—BOND DESCRIP- 
TION .—The $150,000 highway bonds awarded to Harris Trust & Savings 
Bank, as stated in V.119.p. 1199. are described as follows, bear 5% interest. 
Date Oct. 1 1924. Denom. $1.000. Principal and semi-ann. int. yable 
at the Chemical National Bank of New York. Due Oct. 1 as follows: 
$50.000. 1944; $50.000, 1949: and $50.000. 1954. Legality approved by 
Charles & Rutherford of St. Louis. These bonds are now being offered for 


sale to investors. 
Financial Statement. 
Estimated actual value taxable p Propeny 
Assessed value taxable property (1923)____________________- 994 
Total bonded debt, including this issue__________._____---__- 210,000 
Population (1920 U. 8. census), 31,499. 
Total bonded debt less than 2%, of assessed value of taxable property. 


FAYETTEVILLE, Yachington County, Ark.—BOND SALE.— 


The Mclilray Banking Co. of Fayetteville purchased an issue of $11,750 
street bonds. 


FEATHER RIVER UNION SCHOOL DISTRICT (P. °. Maryoeiaie) 
Yuba County, Calif.—BOND DESCRIPTION.—The ‘ 
bonds awarded to the Decker-Jewett Bank of wet Re as stated - 
V. 119, p. 1425, are described as follows: Date June 15 1924. Interest 
at the rate of 6%, payable June 15 and Dec. 15, both principal and interest 
payable at the Treasury of the County of Yuba. Denom. $1.9N90. Due 
June 15 as follows: $4,000 1925 to 1928, incl., and $5,000 1929. 


FISHER COUNTY COMMON SCHOOL DISTRICT NO. 16 (P. O. 
Roby), Texas.—BONDS REGISTERED.—The State Comptroller of 
Texas on Nov. 6 registered $20,000 5% bonds. Due serially. 


FLOYD COUNTY  (P. O. Chasies va Cy. lowa.—BONDS DEFEATED. 
—The proposition to issue $40,000 nds, submitted to a vote of the 
people at an election held on Nov. 4, failed to carry. 


FLUSHING, Genesee County, Mich.—BOND SALE.—The Peoples 
fase aes, Deans purchased $15,000 paving bonds as 5s at 101.33. 
ate Aug 


FORT MYERS, Lee County, Fla.—BOND SALE.—An issue of $75.000 
street improvement and public utility bonds has been disposed of to local 
nvestors 

FORT THOMAS, Campbell County, Ky.—BONDS VOTED.—At an 
election held on Nov. 4 the voters authorized the issuance of $350,000 5% 
sewer bonds. Due in 20 years. 


FRANKLIN, Warren Count Ohio.—BOND SALE 
5% % refunding bonds offered on No 
to Seasongood & 


—The $10,000 
v. 1—V. 119, p. 1983—have been sold 
Mayer of Cincinnati for $10.342. equal to 103.42, a basis 


of about 4.55%. Date Nov. 10 1924. Due $2.000 May 10 1926 to 1930, 
inclusive. 
FREEDOM, Beaver County, Pa.—BONDS DEFEATED.—The 


proposition of issuing $89,000 bonds, put before the voters at the Nov. 4 
election (V. 119, p. 2093), was defeated. 


FREMONT, Sandusky County, Ohio.—BONDS REJECTED.—The 
question of issuing $51,525 city imnrovement bonds, submitted to the 


voters on Nov. 4 (see V. 119, p. 1869), was defeated by an overwhelming 
vote. 


FREMONT CITY SCHOOL ats al es 24 (P. O. Fremont), Sandusky 
County, Ohio.—BOND SALE.—A. T. Bell & Co. of Toledo have pur- 
chased the $65.871 23 5% coupon refunding bonds. offered on Nov. 7— 
V. 119, p. 1763—for $66,589 23, equal to 101.08. Date Nov. 1 1924. 
Bids were as ‘follows: 


} 
A. T. Bell & Co., Toledo- ‘$718 8 00! Ryan, Bowman & Co., Tol. 8675 ¢ 00 
W.L. Slayton & Co.. Toledo. 627 20! Prudden & Co., Toledo... _- 
Braun, Bosworth & Co., Tol. 576 89|Otis & Co., Cleveland___- a 
Stranahan, Harris & Oatis, Roth & Irving, Cincin_ 369 03 

» | NP ag RS PS eye 493 09| Croghan Bank, Fremont __ 359 

Herrick Co., Cleveland____. 342 09|State Retirement Board, Col. 294 Be 
David Robison & Co., Tol... 59 28] 


GALENA VILLAGE SCHOOL DISTRICT (P. O. Galena), Delaware 
County, Ohio.—BONDS VOTED.—At the Nov. 4 election it was voted 
to issue $85,000 school bonds. 


GALION, Crawford County, Ohio.—-BOND OFFERING.—Sealed 
proposals until 12 m. (Eastern standard time) Nov. 29 will be received by 
Jacob Keene, City Auditor, for $87.999 5°% coupon street improvement 











special assessment bonds. Denom. $599. Date Oct. 1 1924. Prin. pad 
semi-ann. int. (J. & DPD.) payable at the office of the City Treasurer. ue 
vearlv on Oct. 1 as follows: $8,599, 1927 to 1935 incl.. and $19,500, 1937" 


Certified check for $1,000, payable to the City Treasurer. required. 


GALLIPOLIS, Gallia County, Ohio.—BONDS VOTED.—A $75,000 
bond issue to erect a municipal electric light plant was carried at the Nov. 4 
election by a vote of 1.001 to 48%. 


GARFIELD HEIGHTS SCHOOL DISTRICT, Cuyahova County 
Ohio.—BONDS VOTED.—By a count of 711 to 455, a $110,000 schoo 
bond issue carried at the Nov. 4 election. 


GARIBALDI, Tillamook County, Ore.—BOND OFFERING.—F. D. 
Wickler, Secretary, Board of Commissioners, received sealed bids until 
10 a. m. Nov. 14 for Pn Soe 6% water bonds. Denom. $590. Date 
Nov. 11924. Int. M.&N. Due Nov. 1 as follows: $2,000. 1927 to 1936 
incl., and $1,000, 1937 to 1941 incl. 


Caen LOCAL TAX SCHOOL DISTRICT, Wake County, 

. Caro.—BOND SALE NOT COMPLE TED—BONDS RE-OF FERED 

an D SOLD.—The sale of $18. 000 school bonds on June 2 to the Hanchett 

Bond Co., Inc., of Chicago, reported by us in V. 118. p. 2989, was not 

completed. The bonds were re-offered on Oct. 6 and soid to the Wachovia 

Bank & Trust Co. of Winston-Salem as 5'%s at 101.89 a basis of about 
5.34%. Notice of this sale was given in V. 119, p. 1869. 


GIBSON COUNTY (P. O. Trenton), Tenn,—ADDITIONAL ee 
MATION .—The $500,000 5% highway bonds sold. as stated in V. 118, 
2345, were purchased by I. B. ‘Tigrett & Co. of Jackson. Date April 1 1924. 
Denom. $1,000. Prin. and int. payable at Nat. Bank of Commerce of New 
York or office of County Trustee, Trenton, Tenn. Due April 1 as follows: 
$20,000, 1929 to 1953 incl. Legality approved by Wood & Oakley of Chi- 


cago. 

- Financial Statement. 
Total value of taxable property, estimated _---........------- $45.000 090 
AE VENA, WEE. éccdadscnoh beeedakeeonacacdsaeecne 22 400,000 
Total bonded debt. including this issue EE. EN oe YS, S 640,000 


Population, 1920 census, 43.388 


GLOUCESTER COUNTY (P. oO. Woodbury), N. J.—NO BIDS.—No 
bids were received on Nov. 10 for the purchase of the $280,000 44% % road 
bonds offered on that day (see V. 119, p. 2093). 


GOSHEN, Elkhart County, ind.—-BOND OFFERING.—Sealed bids 
will be received by John N. Swart, City Comptroller, until 10 a. m. Nov. 20 
for $6,000 5% fire — — pure hase bonds. Denom. $500. Date Nov. 20 
1924. Int.J.&D. Due $500 every six months from June 1 1927 to Dec. 1 
1932 inclusive. 

GRAND FORKS, Grand Fog™. suey; No. Dak.—BONDS VOTED. 
—At an election held Nov. 4—V. 983—the voters authorized the 
(nance of $75,000 bonds for the 5 od oR. of building a dam across the 

ver. 





GRAND ISLAND, Hall County, Neb.—-BOND SALE.—An issue of 
$298,000 refunding school bonds was purchased by the Lincoln Trust Co., 
of Lincoln, at par and expense of printing bonds. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—Eldredge & 
Co. of New York have purchased the following two issues of 44% coupon 
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Peck, Shaer & Williams, attorneys-at-law, Cincinnati. and their favorable 


| opinion upon these bonds will be delivered to the purchaser without charge 


bonds offered on Noy. 10 (V. 119, p. 2093) for $719,232 80, equal to 100.59, | 


a basis of about 4.17%: 
$210,000 street improvement bonds. 
to 1934 inclusive. 
185,000 street impt. bonds. Due $37,000 Dec. 1 1925 to 1929 incl. 
70,000 sewer construction bonds. Due $14,000 Dec. 1 1925 to 1929 incl. 
250,000 water extension bonds. Due Dec. 1 1944. 

Denom. $1,000. Date Dec. 1 1924. 

The following bids were received: 
Premium. | 
$1,978 00 

4,232 80 

366 00 

3,210 35 

,051 05 
143 00 
.136 85 


Premium. 
1,267 00 
4530 00 
2,152 15 
1,933 00 


60 00 


A.B. Leach & Co., et al 
Eldredge & Co 

Wm. R. Compton Co.,et al. 
Kean, Taylor & Co 

B.J. Van Ingen & Co 
Harris, Small & Co . 
Nat. City Co. of N. Y l 
Halsey, Stuart & Co., et al_ 1,069 00 
Detroit Trust Co., etal 1,006 00 
Hallgarten & Co 2,259 40 


GRANDVIEW HEIGHTS 
Ohio,.—-BOND SALE. 
following issues of 5% % bonds offered on Oct. 30 (V.119, p. 1983) for $96,- 
678, equal to 102.62: 
$5,000 village park permanent impt. bonds. Denom. $500. Due $500 

yearly on Oct. 1 1925 to 1934, incl. 
10,000 fire dept. house completion bonds. Denom. $500. Due $1,000 
yearly on Oct. 1, 1925 to 1934, incl. 


2,006 storm sewer construction bonds. Denom. $200. Due $200 yearly 
on Oct. 1, 1925 to 1934. ine}. 
Denom. $200 yearly Oct. 1, 


Ames. Emerich & Co., et al. 
Prudden & Co., et al-- 
Hornblower & Weeks. 
Blodgett & Co., et al 
Stranahan, Harris & Oatis 

(on $260,000 bonds) 
Harris Trust Co., et al. (on 

$715,000 bonds) 765 00 
Michigan Trust Co.. et al. 

(on $250,000 bonds) 425 00 


(P. O. Columbus), Franklin County, 


2,200 water mains construction bonds. 
1925 to 1930, incl.; $400, 1931, and $200, 1932 to 1934, inc 

12,500 Timberman Road paving bonds. Property owners’ share $10,500, 
in the denomination of $500, maturing $1,000 Oct. 1, 1925 to 1933, 
incl., and $1,500, 1934. Village’s portion $2,000, in the denomi- 
nation of $200, maturing $200 Oct. 1, 1925 to 1934, incl. 

5,500 Gladden Road paving bonds. Property owners’ share $4,000, in 
the denomination of $400, maturing $400 Oct. 1, 1925 to 1934, incl. 
Village's portion $1,500, in the denomination of $500 each, payable 
$500 Oct. 1, 1925 to 1927, incl. 

16,000 Haines Ave. paving bonds. Property owners’ share $13,500, in the 
denomination of $500, maturing yearly on Oct. 1 as follows: $1,000, 
1925 and 1926; $1,500, 1927 and 1928; $1,000, 1929 and $1,500, 
1930 to 1934, incl. Village's portion $2,500, in the denomination of 
$250, payable $250 Oct. 1 1925 to 1934, incl. 

12,000 Hope Ave. paving bonds. Property owners’ share $9,500, in the 
denomination of $500, maturing yearly on Oct. 1 as follows: $500, 
1925, and $1,000, 1926 to 9134, incl. Village’s portion $2.500, in 
the denomination of $250, maturing $250 Oct. 1, 1925 to 1934, incl. 

25,500 Urlin Ave. paving bonds. Property owners’ share $24,000, in the 
denomination of $500, maturing yearly on Oct. 1 as follows: $2,000, 
1925; $2,500, 1926 and 1927; $2,000, 1928, and $2,500, 1929 to 
1934, incl. Village’s portion, $1,500, in the denomination of $300. 
due $300 Oct. 1, 1925 to 1929, incl. 

Date Oct. 11924. Together with the above, an issue of $3,500 sanitary 
sewer bonds was sold to the Herrick Co. 


GREENSBURG SCHOOL DISTRICT, Westmoreland County, Pa. 


—BONDS VOTED.—A high school bond issue of $600,000 carried at the 
Nov. 4 election. 


GREENWOOD, Leflore County, Miss.—BOND DESCRIPTION .— | 


The $14,000 54% 
Commerce & Trust Co., of Memphis, are described as follows: 
1924. Denom. $500. Due serially to 1940. 


GROSSE POINT PARK, Wayne Count 
On Nov. 4 Stranahan, Harris & Oatis and 
Detroit jointly purchased an issue of $160,000 5% % paving bonds at par. 


HALL COUNTY SCHOOL DISTRICT NO. 70 (P. O. Grand Island), 
Neb.—BOND SALE.—An issue of $3,500 54%4% school bonds was pur- 
chased recently by local investors. Date Sept. 11924. Due Sept. 1 1936. 


HAMPTON, Franklin County, lowa.—BONDS VOTED.—At an elec; 
tion held recently the voters authorized the issuance of $30,000 city hal! 
building bonds. 


HANOVER, York County, Pa.—BONDS VOTED.—By a count of 
1,881 to 548, $100,000 funding ‘‘notes’’ bonds were voted at the Nov. 4 
election. No bids will be asked for these bonds, we are advised, as it is 
expected that holders of outstanding notes will take bonds in exchange. 


HARDING TOWNSHIP, Lucas County, Ohio.—BONDS VOTED.— 
A bond issue of $12,000 was voted at the Nov. 4 election. 


HARRISBURG INDEPENDENT SCHOOL DISTRICT, Harris 
County, Texas.—BONDS REGISTERED .—$350,000 5% school bonds 
were registered on Nov. 7 by the State Comptroller of Texas. Due serially. 


HARRIS TOWNSHIP AND ELMORE VILLAGE SCHOOL DIS- 
TRICTS (P. O. Elmore), Ottawa County, Ohio.—-BONDS VOTED .— 
By a majority of 110 votes the proposition of issuing $135,000 school 
erection bonds, submitted to the voters at the Nov. 4 election (see V. 119, 
p. 1984) carried. 


HARRISON COUNTY (P. O. Pascagoula), Miss.—BONDS VOTED. 
At the election held on Nov. 4 (V. 119, p. 1763) the voters authorized the 
issuance of $2,000,000 road protection bonds. 


HARRISON TOWNSHIP, Allegheny County, Pa.—BONDS DE- 
FEATED .—By a vote of three to one, the voters defeated a $200,000 road 
renee, new water works and floating debt bond issue at the Nov. 4 
election. 


HAVEN SCHOOL DISTRICT NO, 12, Foster County (P. O. Carring- 
ton Route 3), No. Dak.—CERTIFICATE OFFERING.—Sealed bids will 
be received until Nov. 29 by Christen Saxlund, District Clerk, for $2,000 
certificates of indebtedness to bear interest at a rate not to exceed 7%. 
Denom. $500. Due in 18 months. 


HIDALGO COUNTY COMMON SCHOOL DISTRICT NO. 15 
P. O. Edinburg), Tex.—BONDS REGISTERED.—On Nov. 3 the State 
Comptroller of Texas registered $31,000 6% bonds. Due 40 years. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 
Lake County, Ill.—BOND SALE.—Wm. R. Compton & Co. of Chicago 
urchased $200, 4% % additional high school building bonds on Nov. 5 
or $204,209, equal to 102.104, a basis of about 4.24%. Denom. $1,000. 
Date Nov. 11924. Int.M.&N. Due $10,000 Nov. 1 1925 to 1944 incl. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 
Wayne County, Mich.—BOND OFFERING .—Sealed bids will be received 
by Fred K. McEldowney, Sec’y, Board of Education, until 8 p. m. Nov. 18 
for $250,000 44%,4%% or 434% public school bonds. Denom. $1,000. 
Date Nov. 1 1924. Prin. and semi-ann. int. payable at the Highland Park 
State Bank, Highland Park. Purchaser to furnish blank bonds ready for 
execution and pay for legal opinion. Certified check for $6,000, payable 
to the District ‘'reasurer, required. i 

Financial Statement. 
Estimated valuation of taxable property 
d valuation, 1924 
Total bonded debt (this issue excluded) Oct. 31 1924 
Sinking fund 


Net bonded debt Oct. 31 1924 
Population, estimated, 50,000. 


HILLSBORO, Highland County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Nov. 24 by Roy H. Bunn, Village 
Clerk, for $21,000 54% % North High St. impt. special assessment bonds. 
Denoms. $1,000 and $1,100. Date —. 1 1924. Int. M. & 8S. Due 
$2,100 Sept. 1 1925 to 1934, incl. Certified check for 2% of the amount of 
bonds bid for, peyable to the Village Treasurer, required. The proceedings 
eading up to the issue of these bonds have been under the supervision of 


river embankment bonds purchased by the Bank of 
Date Aug. 1 
Interest payable F. & A. 


Mich.—BOND SALE.— 


$235,000 ,000 00 
184,826,000 00 
3,692,000 00 
790,228 78 


$2,901,771 22 





Due $21,000 yearly on Dec. 1 1925 


HINSTON SCHOOL DISTRICT NO. 48 (P. O. Alexandria), La.— 
BOND ELECTION .—An election will be held on Nov. 11 for the purpose 
of voting on the question of issuing $100,000 school-building bonds. 


HOLLAND, Ottawa County, Mich.—BOND SALE.—The $25,000 
5% armory bonds offered on Nov. 5—V. 119, p. 1763——have been sold to 


| Halsey, Stuart & Co. of Detroit for $25,585, equal to 102.34, a basis of 


| Maret Trust & Savings Bank, 
| R. M. Grant & Co., Chicago. 


about 4.50%. Date Nov. 1 1924. Due $2,500 Aug. 1 1925 to 1934 incl. 
Bids were as follows: 
em. | Prem. 
|Holland City St. Bank, Holl_$262 50 
$491 00 | Halsey, Stuart & Co., Chic._ 585 00 
565 00 | Otis & Co., Cleveland 510 00 
John Nuveen & Co., 338 00\A. T. Bell & Co., Toledo____ 401 00 
Detroit Trust Co., .. 507 00|Prudden & Co., Toledo 380 00 
W.L. Slayton & Co., Toledo. 92 50| Howe, Snow & Bertles, Det_._ 333 00 
David Robison & Co., Tol_. 215 a5 /Stenepenn. Perry Stacy Co., 550 00 
| ¢ 


hicago 


All bids included accrued interest. 


HOLYOKE, Hampden County, Mass.—BOND SALE.—The $200,000 
4% coupon ‘‘gas and electric light’’ bonds offered on Nov. 13—V. 119, 
p. 2206—have been sold to Blodgett & Co. of Boston at 101.21, a basis of 
about 3.85%. Date Oct. 1 1924. Due $10,000 Oct. 1 1925 to 1944 incl. 


| Other bidders were: 


The Herrick Co. of Cleveland has purchased the | 


| office of the Board of Supervisors. A certifi 





Rate Bid. | 

101.14 |Curtis & Sanger Co 
_.101.08 |Estabrook & Co 

100.97 |R. M. Grant & Co 

100.799 | Old Colony Trust Co_-- 
Brown Bros. & Co. 100.722|R. L. Day & Co_-_- 
National City Co _..100.57 |Putnam & Storer Co 


HOPE TOWNSHIP SCHOOL DISTRICT (P. O. Hope), Warren 
County. . J.—BOND OFFERING.—Sealed bids will be received by 
Frank P. Crisman, District Clerk, until 2 p. m. Nov. 22 for an issue of 5% 
coupon school bonds not to exceed $25,000. Denom. $500. Date Oct. 1 
1924. Prin. and semi-ann. int. payable at the First Nat. Bank of Hope. 
It is required that the above sum be raised, and bonds will not be sold at 
less than par value. 


HOPEWELL, Prince George County, Va.—BOND DESCRIPTION.— 
PRICE.—The $200,000 bonds purchased by Walter Woody & Heimer- 
dinger, of Cincinnati (see V. 119, p. 1091) are described as follows: Date 
June 1 1924. Due 10 to 30 years. Interest at the rate of 6%. payable 
semi-annually at the Hanover National Bank of New York. The price 
paid was 101. 


HOUSTON, Harris County, Texas.—BOND SALE.—We are advised 
in a special telegraphic dispatch from our Western representative that 
Houston has disposed of $1,000,000 5% elevator bonds at a premium of 
$430, equal to 100.043 and $500,000 414% bonds at a premium of $160, 
equal to 100.032, to Garrett & Co. 


HUDSGN SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Sealed bids will be received until 2 p. m. Nov. 17 by 
L. E. Lampton, County Clerk (P. O. Los Angeles), for $12.000 5% school 
bonds. Date Nov. 1 1924. Interest for the first year will be paid in one 
installment at the end of said year and all interest threeafter shall be pay- 
able semi-annually. Principal and interest payable at the Treasury of 
Los Angeles County. Denom. $1,000. Due Nov. 1 as follows: $1,000, 
1925 to 1936, incl. Payment for and 7 of bonds to be made at the 

“i check for 3% of bid, payable 
to the order of the Chairman of the Board of Supervisors, required. 


HUMBOLDT, Allen Sout. Kan.—BOND SALE.—The $24,500 
4%% bonds offered on Nov. 1 V. 119, p. 2094—were purchased by 
W. A. Byerley of Humboldt at a premium of $540, equal to 102.20, a basis 
of about 4.42%. Date Aug. 1 1924. Interest yable F. & A. Due 
Aug. 1 as follows: $4,500, 1930, and $5,000, 1931 to 1934 incl. 


INDIANOLA INDEPENDENT SCHOOL DISTRICT (P. O. Indian- 


ola), Warren County, lowa.—BOND SALE NOT COMPLETED.—The 


Edlredge & Co 

Harris, Forbes & Co 
Merrill, Oldham & Co-_-_- 
Kidder, Peabody & Co- 


| sale of $175,000 school bonds on April 25 to Ringheim ,Wheelock & Co., of 
atling, Lerchen & Co. of | 


Des Moines, reported in our issue of May 10, page 2345, was never com- 
pleted because of court action. 

IRON COUNTY JOINT SCHOOL DISTRICT NO. 1 (P. O. Hurley), 
Wis.—BOND SALE.—Thompson, Kent & Grace, of Chicago, have pur- 
chased $52,000 5% school bonds. Denom. $500. Date Aug. 1 and Oct. 1 
1924. Principal and semi-annual interest (F. & A.), payable at the 
Treasurer's office. Due Feb. 1 as follows: $2,500, 1925: $3,500, 1926 to 
1935, inclusive: $2,500, 1936 to 1938, inclusive, and $7,000, 1339. 

JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. U cor 
Sandusky), Wyandot County, Ohio.—BOND SALE.—The $1,535 666% 
school bonds offered on Oct. if—y. 119, p. 1764—have been sold to the 
First Nat. Bank of Upper Sandusky at par. Date Oct. 11924. Due each 
six months from Feb. 1 1925 to Aug. 1] 1931, incl. There were no other 
bidders. 

JOHNSON COUNTY (P. O. Iowa City), lowa.—BOND SALE.—The 
$20,000 4% road bonds recently voted—V. 119, p. 2094—have been 
purchased by the White-Phillips Co., of Davenport. 

JOHNSTOWN, Cambria County, Pa.—BOND SALE.—The Mellon 
National Bank of Pittsburgh has been awarded the $250,000 public safety 
building bonds offered on Nov. 10 (V. 119, p. 1870) as 4s for $253,512 50, 
equal to 101.405, a basis of about 4.08%. Date Oct. 11924. Due yearly 
on Oct. 1 as follows: $12,000 1925 to 1934 incl. and $13,000 1935 to 1944 
incl. Other bidders were as follows: 


Premium. 

Peoples Savings & Trust Co., 
Stroud & Co., Philadelphia 
Harris, Forbes & Co., New York 
M. M. Freeman & Co., Philadelphia 
Graham, Parsons & Co., Philadelphia 
Redmond & Co., Pittsburgh 
Biddle & Henry, Philadelphia- 
Union Trust Co., Pitteburgh_........--.-.--.--- 
National City Company, New York 

JUNIATA, Blair County, Pa.—BONDS DEFEATED.—The $100,000 
5% 15-30-year permanent street improvement bonds when submitted to a 
vote of the people at the Nov. 4 election (see V. 119, p. 1532) met with de- 
feat, 859 voting against and 778 voting for the bonds. 


KINGFISHER COUNTY (P. O. Kingfisher), Okla.—BONDS DE- 
FEATED.—The proposition to issue $650, road bonds submitted to a 
vote of the people at the election held on Nov. 4—V. 119, p. 1313—failed to 
carry. 

KITTANNING, Armstrong County, Pa.—NO BOND ISSUE VOTED 
UPON .—We are Officially informed that there was no bond issue voted 
upon at Kittanning at the general election on Nov. 4. The report which 
appeared in V. 119, p. 2094, and which was taken from unofficial sources, 
stating that $1,750,000 bonds would be voted upon, was erroneous. 

KLAMATH COUNTY (P. O. Klamath Falls), Ore —BONDS VOTED. 
—At the election Nov. 4—V. 119, p. 1984—the voters authorized the 
issuance of $125,000 road bonds. 


KLAMATH FALLS, Klamath County, Ore.—BONDS VOTED.— 
At an election held on Nov. 4 the voters authorized the issuance of $50,000 
building bonds. 

BOND SALE.—The Lumbermen’s Trust Co., of Portland, has purchased 
$12,910 51 street improvement bonds at 102.11. 


LAKE COUNTY (P. O. Lakeview), Ore.—PRICE PAID.—The 
$100,000 improvement bonds purchased by J. R. Mason Co. of San Fran- 
cisco—V. 119, p. 1984—were purchased at 90 and interest. Date July 1 
1924. Intterest at the rate of 6%, — J.&J. Denom. A" 
and $100. Due 10-30 years. e ve been informed that G. E. 

& Co. of San Francisco was associated with J. R. Mason & Co. in the pur- 
chase of these bonds. These bonds are issued by Summer Lake Irriga- 
tion District. 


LANCASTER CITY SCHOOL DISTRICT (P. O. Lancaster), Fair- 
field County, Ohio.—BONDS DEFEATED.—The question of issuing 
$459,000 new high school bidg. bonds, submitted to the voters at the 
Nov. 4 election (see V. 119, p. 2095), was defeated. 
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LANE COUNTY (P. O. Eugene) Ore.—BOND_ OFFERING.—Sealed 
bids will be received until 10 a. m. Dec. 3 by R. 8. Bryson, County Clerk, 
for $200,000 road bonds. Date May 1 1924. Denom. $1,000 and $500. 
Due May 1 1929 to 1948. Interest at a rate not to exceed 5%, payable 
M.&wN. A certified check for 5% of bid is required. 


LARAMIE, Albany County, Wyo.—BOND SALE.—The $12,000 
sewer bonds offered on Nov. 4—V. 119, p. 1870—were awarded to Bos- 
worth-Chanute & Co. of Denver at a premium of $132 20, equal to 101.10. 
Denom. $1,500. Interest payable semi-annually at the First National 
Bank of Laramie or in New York City, at option of holder. 


LARAMIE COUNTY (P. O. Fort Collins), Colo.—BONDS VOTED— 
SALE .—At an election held on Nov. 4 the voters authorized the issuance of 
$175.000 414% building bonds. These bonds were purchased by Jas. N. 
Wright & Co. and Boettcher, Porter & Co. of Denver subject to being voted 
at said election. Due in 20 years, optional 10 years. 


LARCHMONT, Logan County, lowa.—BONDS DEFEATED.—The 

proposition to issue $15-800 water works bonds submitted to a vote of the 

people at an election held on Oct. 9 failed to carry. Using an unofficial 

tee 1 gtovins we reported these bonds as having been voted in V. 
y ° 


LAMAR COUNTY (P. O. Paris), Texas.—BOND SALE.—S. H. 
Hancock of Paris purchased on Nov. 3 an issue of $125,000 hospital bonds 
at a premium of $250, equal to 100.20. 


LEBANON SCHOOL DISTRICT, Laclede County, 
SALE.—An issue of $]0,000 equipment bonds was awarded recently to 
the State Bank of Lebanon at par and accrued interest. 


LEE COUNTY ROAD DISTRICT NO. 4 (P. O. Marianna), Ark.— 
BOND SALE.—An issue of $118,000 514% road bonds was purchased 
recently by Wm. R. Compton Co. of St. Louis at 100.30. 


LEOMINSTER, Worcester County, Mass.—BOND SALE.—An issue 
of $30,000 4% water bonds has been sold to Merrill, Oldham & Co., of 
Boston, at 100.82. Date Oct. 1 1924. Due 1925 to 1939, inclusive. 
Other bidders were: Old Colony Trust Co., 100.552; Harris, Forbes & Co., 
100.448; Geo. A. Fernald Co., 100.423; Estabrook & Co., 100.417; _R. L. 
saa aan Co., 100.340; Curtis & Sabger, 100.268; and Putnam & Storer, 
100.175. 


LIBERTY TOWNSHIP AND LIBERTY CENTRE VILLAGE OF 


Mo.—BOND | 





WASHINGTON COUNTY AND WASHINGTON TOWNSHIP, Lucas | 


County, Ohio.—BONDS VOTED.—A bond issue of $65,000 for an addi- 
tion to high school building was voted at the Nov. 4 election by a large ma 
jority. 

LONG BEACH, Los Angeles County, Calif.—BOND OFFERING.— 
Until 5 p. m. Nov. 17 sealed bids will be received by H. C. Waughop, 
City Clerk, for $300,000 harbor impt. bonds. Date Aug. 11924. Denom. 
$1,000. Due Aug. 1 as follows: $125,000, 1925 and _ 1926, and $50,000 
1927. Prin. and int. (F. & A.) payable at the City Treasurer's office or 
at the Hanover National Bank, N. Y.City. Legality approved by Bordwell 
& Matthews of Los Angeles, and John C. Thomson of N. Y. City. 
certified check for 3% of bid, payable to the City Auditor, required. 


LINCOLN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 65 
(P. O. Ivanhoe), Minn.— BOND OF FERING.—Sealed bids will be received 
until 7:30 p. m. Nov. 17 by L. P. Sisson, District Clerk, for $18,000 school 
bonds bearing interest at a rate not to exceed 6%. Date Oct. 1 1924. 
Principal and semi-annual interest payable at a place to be agreed uopn by 
School Board and purchaser. Due Oct. 1 as follows: $1,000, 1927 to 1929, 
inclusive, and $1.500, 1930 to 1939, inclusive. A certified check for $1,000, 
payable to the Treasurer, required. 


LINN COUNTY (P. O. Marion), lowa.—BONDS VOTED.—At the 
election held on Nov. 4—V. 119, p. 1984—the voters authorized the issu- 
ance of $2,332,811 road improvement bonds. 


LORAIN, Lorain County, Ohio.— BOND SALE.—The $131,612 5%% 
coupon paving bonds offered on Nov. 10 (V. 119, p..1984) have been sold 
to Wm. R. Compton Co. of Chicago for $137,074, equal to 104.15, a basis 
of about 4.415%. Date Oct. 151924. Due yearly on Sept. 15 as follows: 
$14,612. 1925: $15.000, 1926 to 1930 incl., and $14,000. 1931 to 1933 incl. 

BOND SALE.—W. L. Slayton & Co. of Toledo purchased the $110,000 
5% % ‘“‘tornado fund bonds” offered on Nov. 10 (V. 119. p. 2095) for $115,- 
865, equal to 105.33, a basis of about 4.55%. Date Oct. 15 1924. Due 
$11,000 yearly on Sept. 15 1926 to 1935incl. The following is a list of the 
bids submitted for the above issues: 


$131,612 $110,000 
Paving Bds. Tornado Bds. 
Weil, Roth, Irving & Co., Cincinnati_-_-_-_..------ $5,162 00 $5,250 00 
Provident Savings & Trust Co., Cincinnati_..----- 4,001 00 4,609 00 
Seasongood & Mayer, Cincinnati-_-_.-.-.--------- 2,961 00 2,937 00 
rg ner nenes nese een 4,148 00 4,308 00 
ees Ts @ BND. .. 6 cc cece cveccoccucsees 4,021 00 4,467 00 
W.L. Slayton & Co., Toledo. -_..-..----- -seooss Ee 5,865 00 
Wm. R. Compton Co., Chicago_______----------- 5,462 00 5,805 00 
Ryan, Bowman & Ca., Toledo_-__-__---- ~--cos 6,000 08 4,667 30 
Braun, Bosworth & Co. and Breed, Elliott & Harri- 
a i, os eas beers ahem elas a aaa 4,293 00 4,708 00 
The Herrick Co., Cleveland__.....------- Mee. 5,171 00 
Benjamin Dansard Co., Detroit__.._------------ 3,260 00 3.635 00 
at ee eee 4,673 00 5,247 00 


LOS ANGELES, Calif.—BONDS VOTED.—At an election held recently 
the voters authorized the issuance of $5,000,000 street improvement bonds. 


LOST NATION SCHOOL DISTRICT, Clinton County, lowa,— 
BOND ELECTION .—On Nov. 17 an election will be held for the purpose 
of voting on the question of issuing $49,000 school building bonds. 


LOWELL, Middlesex County, Mass.—BOND SALE.—The Grafton 
Co. of Boston has purchased the $60,000 4% coupon ‘‘additional macadam 
loan of 1924’ bonds offered on Nov. 11 (V. 119, p. 2207) at 100.59, a basis 
rd news 3.80%. Date Nov. 1 1924. Due $12,000 Nov. 1 1925 to 1929 
nclusive. 


LYONS, Wayne County, N. ¥Y.—BOND SALE.—DESCRIPTION.— 
Following is a description of the $38.000 4% % highway construction bonds 
sold to Westcott, Kearr & Parrott of New York at 101.28 (a basis of about 
4.33%), as stated in V. 119, p. 2207: Denom. $1,000. Date Nov. 1 1924. 
Int. M.&N. Due $2,000 yearly on Nov. 1 1925to 1943 incl. The bonds 
were awarded on Oct. 30. 


MADEIRA, Hamilton County, Ohio.—-BOND OFFERING .— Walter G. 
Meyer, Village Clerk, will receive sealed bids until 12 m. Dec. 12 for 
$2,533 92 6% special assessment Esther Lane improvement bonds. Denom. 
$316 74. Date Dec. 3 1924. Interest payable annually. Due $316 74 
Dec. 3 1925 to 1932. incl. Certified check for 5% of the amount of bonds 
bid for, payable to the village, required. 


MADISON, Wayne County, Wis.—BOND OFFERING .—Until 2 p. m. | 


Nov. 14 sealed bids will be received by H. C. Buser, City Clerk, for the fol- 


lowing bonds: 
$100,000 414 % school building bonds. Date Oct. 11924. Coupon bonds. 
Due Oct. 1 as follows: $5,000, 1925 to 


Denom. $1,000. 

1944 incl. Interest payable annually at the City Treas- 
urer’s office, Madison. 

150.000 444% high school bonds. Date Oct. 1 1924. 
follows: $10,000, 1926, 1928, 1930, 1932, 1934, 1936, 1938, 
1940, 1942 and 1944. and $5,000, 1925, 1927, 1929, 1931. 
1933, 1935, 1937. 1939. 1941. 1943. Interest payable 
annually at the City Treasurer's office, Madison. 

A certified check for $500 is required. Bidders will agree to furnish blank 
bonds and legal opinion. 

MADISON COUNTY ROAD DISTRICT NO. 1 (P. O. Madisonville), 
Tex.—BOND SALE.—E. A. Toeblman of Galyeston purchased an issue 
of $157,000 514 % road bonds at a premium of $150, equal to 100.09. Due 
in 29 years. 


Due Oct. 1 as | 





| 
} 
a 
| 


| 
| 








MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING .—Sealed bids will be received until 10 a. m. (Central standard time) 
Nov. 15 by Griff Jones, Clerk, Board of County Commissioners, for $28,599 
5% coupon Fairlawn Plat road and sidewalk improvement bonds. Denom. 
$1,000, and one for $560. Date Oct. 1 1924. Int. A. & O. One bond of 
$500 and 28 bonds of $1,000 each due and payable in substantially equal 
installments from Oct. 1 1926 to Oct. 1 1935 incl. Exact maturities may | 
be had on request to the above official. All bids must be accompanied by ! 


an unconditional certified check for $1,500, payable to Frank H. Vogan, 
County urer. The money for this issue of bonds is to be delivered at 
one of the local banks in Youngstown or at the office of the Sinking Fund 
Trustees as soon as final approval of the transcript is given. Bidders will 
be required to satisfy themselves of the legality of the bonds. A complete 
transcript is on file in the office of the County Commissioners. 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING.— 
Until 8:30 p. m. Noy. 25 sealed bids will be received by Fred T. Wilson, 
Village Clerk, for $25,000 sewer bonds not to exceed 5% interest. _Denom. 
$1. . Date Dec. 1 1924. Int. J. & D. Due $1,000 Dec. 1 1925 to 
1949 incl. Certified check for $1,250, yable to F. H. Bull, Treasurer, 
required. Legality approved by Clay e Dillon of New York. 


MANHATTAN, Riley County, Kan.—BOND SALE.—Th 
4% % impt. bonds offered on Oct. 14—V. 119, p. en 
by the Fidelity Nat. Bank & Trust Co. of Kansas at a premium of $514 25, 
equal to 102.12. Date Sept. 15 1924. Due Sept. 15 1925 to 1934. 


MANTUA TOWNSHIP SCHOOL DISTRICT (P. O. Sewell), Glo 
ter County, N. J.—BOND SALE.—The Security Trust Co. ‘ee Caméen 
has purchased the $12,000 5% school coupon (with privilege of registration 
as to both principal and interest or as to principal only) bonds offered on 
Nor. 5 (V. 119, p. 1985) for $12,026. equal to 100.20, a basis of about 
4.94%. Date Sept. 11924. Due $2,000 Sept. 1 1925 to 1930 incl. 


MARION COUNTY (P. O. Indianapol y 

polis), Ind.—BOND OFFER — 
Sealed bids will be received until 10 a. m. Nov. 24 by Harry Dunn, Count 
Auditor, for $750,000 444% flood prevention bonds. Denom. $1, 4 
Date Nov. 1 1924. Prin. and semi-ann. int. (M. & N.) yable at the 
office of the County Treasurer. Due yearly on Nov. 1 as follows: $37,000 
1926; $38,000, 1927; $37 000, 1928: $38.000, 1929 and 1930; $37.000, 1931 
and 1932; $38.000, 1933: $37,000, 1934; $38.000, 1935: $37,000, 1936; 
$38,000, 1937; $37,000, 1938; $38.000, 1939; $37,000. 1940; $38,000, 1941; 
$37,000, 1942; $38.000, 1943; $37,000, 1944, and $38,000, 1945. Each 
bidder must state the full amount of cash which will be paid for the bonds 
proposed to be purchased and enclose a certified check for 3% of the par 
value of the bonds bid upon, and drawn against moneys in some reliable 
bank in Marion County. The bond sale will continue from day to day until 
sold. Bids must be made upon the form provided by the Auditor and 
approved by the Board of Commissioners without additions, alterations 
or erasures, and no other form of bid will eb considered and no alteration 
shall be made in the form prescribed. Bids must be accompanied with 
affidavits of non-collusion, as provided by law. No conditional bid will be 
accepted and the opinion as to the validity of the said bonds will be furnished 
by the Marion County Attorney, and bonds will be ready for delivery 
on the day of sale. 


MARMARTH, Slore County, No. Dak.—CERTIFICATE S -_ 
The $3.933 37 7% certificates of indebtedness offered on Nov 3 (VY ii9 
p. 2095) were purchased by P. Allison at par. Date Nov. 15 1924. Due 
April 1 1926. Denom. $1,000, except i for $933 37. 


' MARSA Tow eaves Pee hee ab NO. 1, Marshall County 
owa.— S. 7.—An issue 0 oe aving bo s . 
by the Iowa National Bank of Des Moines. . 5 Can Was ee 


MAYFIELD TOWNSHIP, Cuyahoga County, Ohio..—_BOND OFFER- 
ING.—Sealed proposals will be received until 8 p. m. Dec. 8 by H. O 
Beck, Township Coerk, for &7,325 6% coupon sidewalk construction bonds. 
Denom. $500 and one for $325. Date Oct. 14 1924. Prin. and semi-ann. 
a, reves ote ent Bane han ite oe. of Cleveland. Due on Oct. 14 
as follows: $3,500, 1925, and $3,825, 1926. Certified check ons » solv: 
bank for 5% of the face value of bonds bid for required. neeieeenene! 


MEDFORD, Middlesex County, Mass.—BOND OFFERING.—Edward’ 


| A. Badger, City Treasurer, will receive sealed bids until 9 a. m. Nov. 21 


for the following issues of 4% bonds: 
$110,000 junior high school bonds. Due Dec. 1 as follows: $6,000, 1925: 
cue ion to 1934, inclusive, and $5,000, 1935, to daa, inclusive. ° 
; schoo nds. ue Dec. 1 as follows: j , 1925, 
D ST 000 “a nas 1924 Principal thai peice 
enom. $1, . ate Dec. . rincipal and semi- teres 
g. ay 3 re in qenten. be Fane => certified ey pt me 
y the Yolony Trust Co. o oston. egality appr 
Gray, Boyden & Perkins, of Boston. y approved by Ropes, 


MIAMI BEACH, Dade County, Fla.—BOND SALE.—Otis & Co. of> 
Cleveland and the Title Guarantee & Trust Co. of Cincinnati were jointl 
awarded the $177,000 5% % coupon public _—, bonds offered on Nov. 1 
—V. 119, p. 1985—at par plus a premium of $4,043 50, equal to 102.28 

basis of about 5.24%. ate Oct. 1 1924. Due April 1 as follows:- 
9,000, 1926 to 1930 incl.; $3,000, 1931 and 1932; $2,000, 1933 to 1935 incl ; 
11,000, 1936 to 1940 incl.; $16,000, 1941 to $943 inci., and $17,000, 1944. 


MIAMI COUNTY (P. O, Piaua), Ohio.—BONDS DEFEATED.—A 
proposed $60,000 bond issue for county infirmary improv was “4 
feated by 115 votes at the Nov. 4 election. “ POOP ae Se 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND OF- 
FERING.—Sealed proposals will be received by F. William Hilker, County 
Treasurer. at his office in the County Record Building in New Bruns- 
wick, until 2 p. m. Nov. 20 for the purchase of each of the following issues of 
4\%% bonds, the amount of the issue stated in each case being the maximum 
amount of bonds that may be issued and the sum required to be obtained: 
$12,000 road improvement bonds, Series 29, dated Nov. 1 1924, denomi- 

nation $1,000, maturing $2,000 on Nov. 1 1925 to 1930 incl 

19,000 bridge bonds, Series 15, dated Nov. 1 1924, denomination $1,000 

maturing $1.000 on Nov. 1 1925 to 1943 incl. i al 

The bonds will be in coupon form with privilege of registration either as 
to principal and interest or as to principal only. Principal and semi-annual 
interest (M. & N. 1) payable at the office of the County Treasurer in New 
Brunswick. On any bonds registered as to principal and interest, the inter- 
est will, at the request of the holder, be remitted by mail in New York 
exchange. The bonds will be prepared under the supervision of the U. § 
Mtge. & Trust Co. of N. Y. City, which will certify as to the genuineness of 
the signatures of the county officials and the seal impressed thereon: and the 
approving opinion of Caldwell & Raymond of N. Y. City as to legality will 
be furnished to the purchaser without charge. Each issue of bonds will be 
numbered from 1 up and will. unless all bids therefor are rejected, be sold 
to the bidder or bidders complying with the terms of sale and offering to pay 
not less than the sum above stated for each issue, and to take therefor the 
least amount of bonds, commencing with the first maturity and stated in a 
multiple of $1,000; and if one or more bidders shall offer to take the same 
amount of bonds, then bonds will be sold to the bidder or bidders offering to 
take such amount and to pay therefor the highest additional price. In 
addition to the price bid, the purchaser must pay accrued interest from the 
date of the bonds to the date of delivery. Bids are desired on forms which 
will be furnished by the county and each bid must be accompanied by a 
certified check or checks drawn upon an incorporated bank or trust com- 
pany, payable to the order of the County Treasurer, for 2% of the par value 
of the bonds bid for. The bonds will be delivered to the successful bidder 
at the office of the U. 8S. Mtge. & Trust Co., 55 Cedar St., N. Y. City, on 
Dec. 2 1924 at 11 o'clock a. m. F 

Financial Statement. 


Assessed valuation taxable real estate 1924 een 
Assessed valuation taxable personal property 1924__._____ * 29'762'410 00 
Total assessed valuation _-- - ~~ SOR ____ 152.467'168 00 
Total bonded debt now outstanding, excl. of these issues ___ 4.473.900 00 


Sinking fund (as of Jan. 1 1924) " 5 
Population, 1920 Census, 162,334. S65 .207 0 


MILAM COUNTY COMMON SCHOOL DISTRICT (P. O. 
Tex.—BONDS REGISTERED.—The State Comptroller of pame ee 
registered $75,009 514% bonds. Due serially. ; 

MILFORD, Clermont County, Ohio.—-BOND OFFERING.—‘ 
bids will be received until 12 m. Dec. 5 by L. O. Wadsworth, Village Ome 
for $2,500 6% water line construction bonds. Denom. §$: . Date 
Sept. 15 1924. Int. semi-ann. Due $500 Sept. 15 1926 to 1930, inel. 
Certified check for 5% of the amount of bonds bid for, payable to the 
Village 'Preasurer, required. 

MINNESOTA (State of).—BOND SALE.—The $5,000,000 r 
coupon bonds offered on Nov. 12 (V. 119, p. 2095) were phe Fymged 
syndicate composed of the following: Dillon, Head & Co.; Halsey, Stuart & 
Co., Inc.; Lee, Higginson & Co.; White, Weld & Co., and A. M. Lamport 
& Co., as 4s at 100.52, a basis of about 4.20%. Date Dec. 1 1924. ue 
Dec. 1 1939. Denom. $1,000. Principal and interest (J. & D.) payable in 
St. Paul, or at the Bankers Trust Co. of New York. Coupon bonds with. 

rivilege of registration as to principal only or as to both principal and 
nterest. Legality to be approved by John C. Thomson. of New York. _ 
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Statement (as Officially Reported). 
ble property, 1°23 (estimated) ____$5,867,893,052 
Assessed valuation of taxable property, 1923_-._--....._-- 2,429,706 ,246 
*Total bonded debt, including this issue 84,364,708 

Population, 1920 census, 2,387,125. 


. This figure includes $33 339,708 county highway bonds issued by coun- 
ties for road construction work on State trunk highways and assumed by the 
@ ate. Principal and interest are payable out of the Trunk Highway fund 


MISSOURI (State of).—BOND OFFERING.—Sealed prepomis will be 
received until 2 p. m. (Central standard time) Nov. 15 by L. D. Thompson, 
State Treasurer, at his office in the State Capitol Bidg. in Jefferson City, for 
$6,000,000 4% Series ‘‘E"’ road bonds. Denom. $1,000. Date Nov. 1 
1924. Prin. and semi-ana. int. (M. & N.) payable at the Chase National 
Bank, N. Y. City. Due $2,000,000 Nov. 1 1935 to 1937, incl. Bonds are 
coupon in form in denominations of $1,000 each, registerable as to principal 
only or both principal and interest, and are exchangeable for fully registered 
bonds in denominations of $5,000, $10.000, $50,000 and $100,000, which 
fully registered bonds may again be exchanged for coupon bonds in denomi- 
nations of $1,000 each on payment of $1 per thousand. Each bid submitted 
must be on a form furnished by the State Treasurer and be accompanied by 
a certified check on some solvent bank or trust company for 1% of amount 
of bonds bid for, payable to above Treasurer. Purchaser or purchasers will 
be furnished with the legal opinion of Jesse W. Barrett, Attorney-General 
of the State of Missouri and also legal opinion of Charles & Rutherford of 
St. Louis, approving the bonds as legal and binding obligations of the State. 
Delivery of Grads which may be awarded will be made as follows: $4,000.000 
on or before Nov. 14 and $2,000,000 on or before Dec. 14 at St. Louis. 
Kansas City, Chicago or New York at option of purchaser or purchasers: 

rovided, that such option must be exercised by purchaser by notice to the 

tate Treasurer on or before noon Nov. 8 and py also that the pur- 
chaser must advise Treasurer on or before Nov. 8 as to the number of bonds 
to be delivered to him at any or all of said cities and designate also numbers 
and maturities to be so delivered at any of cities and the bank or trust 
company where delivery is to be made. These bonds were originally 
offered on Nov. 3.—V. 119, p. 1985. 


MOLINE, Rock Island Count 


Financial 
Actual valuation of taxa 


y, Ill.—ADDITIONAL INFORMA- 
TION .—In connection with the sale of the $100,000 paving bonds, reported 
in V. 119. p. 2095. we are in receipt of the following: Rate of interest, 6% 
(payable annually February): due 1926 to 1934 inc. These bonds are 
special assessment bonds and were given to contractors in payment of 
contracts and resold by them to loca] investors. 


MONROF., Orange County, N. Y.—BOND SALE.—Geo. B. Gibbons. 
Inc., of New York. have urchased the following two issues of 4%% im- 
rovement bonds at 101.33: 
20,000 water bonds. 
13,000 fire apparatus bonds. 


MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fort Mor- 
gan), Colo.—BOND SALE.—A rig wire from our Western correspond- 
ent advises us that an issue of $209.000 4% % school-building bonds has 
been sold to James H. Causey & Co. of Denver at 99.07 for 4%s. Bonds 
to be delivered in March. These bonds were voted at the election held on 
Oct. 24.—V. 119. p. 1765. 

MORGANTOWN, Monoengalia County, W. Va.—BOND OFFERING. 
—Until 2 p. m. Nev. 17 svaled bids will be received by Houston G. Young, 
Secretary State Sinking Fund Commission (P. O. Charleston), for the 
following 5% bonds. aggregating $175.000: 
$125,000 sewer bonds. Due Aug. | as follows: $12.000. 1925: $13.000, 

1926: $14 000, 1927: $15.000. 1928: $16,000, 1929: $17.000. 1930: 
$18.000. 1931: $19 000. 1932: $1.000. 1933. 

50,000 city hall bonds. Due Aug. 1 as follows: $3.000, 1925 to 1927. 
inclusive: $4 000. 1928 to 1932. inclusive: $5.000, 1933 to 1936 
inclusive’ and $1.000, 1937 

Date Aug. 1 1924. Coupon bond Denom. $1.000. Principal and 
interest (F. & A.) payable at the office of the Treasurer of the State of West 
Virginia or at the National City Bank of New York. at option of holder. 
The bonds must be taken up and yo for not later than Nov. 18 at 2 p. m. 
Legality approved bv John C. Thomson of New York. These bonds are 

art of two issucs—$600.000 and $150,000. A certified check for 2% of 
Bid, payable to the order of the State of Wext Virginia, is required. 
Financial Statement. 


Assessed valuation 
Total debt, including these issucs 
Population (1920 Census), 12.127. 


MOUNTRAIL COUNTY (P. O. Stanley), No. Dak.—BOND SALE. 
The $50.000 refunding bonds offered on Oct. 30 (V. 119. p. 2095) were 
awarded to the Minnesota Loan & Trust Co. at a premium of $300, equal 
to 100.60—a basis of about 4.81%. Date Nov. 1 1924. Interest at the 
rate of 5%. Due Nov. 1 as follows: $15,000, 1926 to 1927, inclusive, and 
$10,000, 1928 to 1929, inclusive. 

Names of Other Bidders— Rate Bid. 
Stranahan, Harris & Otis- --- -- ,o 
Drake- Jones Co 
W. B. DeNault 
Wells, Dickey & Co 
North Western Trust Co 
Lane, Piper & Jafferv Co : ‘ 
Minneapolis Trust Oo. .......-----------2---------=- 5% 246 00 


MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND OFFER- 
ING.—Sealed bids will be received by Margaret Savage. City Clerk, 
until 7 p. m. Dec. 1 for $15.000 impt. bonds not to exceed 5% int. Denom. 
$1,000 and $500. Date June 2 1924. Int. semi-ann. Due $1.500 June 2 
1925 to 1934 incl. Legalitv approved bv Miller. Canfield, Paddock & 
Stone of Detroit. Certified check for $1.000 required. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN .—A, 
temporary loan of $50.000 has been awarded to the National Shawmut 
Bank of Boston on a 2.49% discount basis. Due Dec. 26 1924. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
The Old Colony Trust Co. of Boston has purchased a temporary loan of 
$750,000 on a 2.84% discount basis plus a $175 premium. Due $590,000 
March 19 1925 and $259,000 April 22 1925. 

BIDS.—The following bids were received for the purchase of an issue of 
$67 .000 4% bonds, dated Nov. f 1924 and maturing 1925 to 1944, incl.: 
Blodget & Co 100.02 |R.L. Day & Co 190.19 
Curtis & Sanger - - -- 190.07 |Estahrook & Co_______-_ 100.26 
Old Colony Trust Co 109.152! Merrill, Oldham & Co______ 100.423 
Putnam & Storer eee 


NEW BRAUNFELS INDEPENDENT SCHOOL DISTRICT (P. O. 
New Braunfe!s), Cora! County, Tex.—ADDITIONAL INFCRMATION 
—Regarding the $90.000 5™ school bonds purchased by three local banks, 
as stated in V. 119, p. 1093, we have now been informed that the bonds 
‘were purchased by the New Braunfels State Bank, Guaranty State Bank 
and First National Bank, all of New Braunfels, at par. Due in 40 years. 


NEW CASTLE, Lawrence County, Pa.—BONDS VOTED.—6he 
$300,000 sewer bond issue put before the voters for their approval at the 
Nov. 4 election (see V. 119. p. 1534) carried. 

NEW CONCORD, Muskingum County, Ohio.—BOND SALE.—The 
$3,000 6% water-works impt. bonds offered on Nov. 10—V. 119. p. 1984— 
have been sold to Durfee, Niles & Co. of Toledo for $3.076 80. equal to 
102.56, a basis of about 5.43%. Date Oct. 15 1924. Due $300 Oct. 15 
1925 to 1934 incl. 

NEW LEXINGTON, Perry County, Ohio.—BOND OFFERING. 
Sealed bids until 12 m. Nov. 22 will be received by C. W. Chappelaer, 
Village Clerk, for $6.000 6% street improvement bonds. Denom. $690. 
Date Oct. 1 1924. Interest A. & O. Due $600 Oct. 1 1926 to 1935, 
inclusive. Certified check for 10% of the amount of bid, payable to the 
Village Treasurer, required. 


NEWTON FALLS, Trumbull County, Ohio.—BONDS NOT SOLD.— 
The S58 400 5% street impt. bonds offered on Nov. 7—V. 119, p. 2095— 
were not sold. 


NEW ULM, Brown County, Minn.—PRICE PAID.—The price paid 
by Kalman, Gates, White & Co., and Ballard & Co., both of Minneapolis, 
for the $45,000 54% funding bonds awarded to them during January of 
this year (see (V. 118. p. 335), was par plus accrued interest. The bonds 
=e ‘-. Dec. 1 1923 with interest payable semi-annually on June 1 and 

ec. 1. 


1,084,600 


Premium. 
$140 00 
18 00 

191 50 








NEW WASHINGTON SCHOOL DISTRICT, Crawford County 
Ohio.—BONDS VOTED.—By a vote of nearly 2 to 1, the voters approved 
& Bene issue of $75,000 for school-building improvements at the Nov. 4 

nm. 


NILES SCHOOL DISTRICT (P. O. Niles), Trumbull County, 
Chio.—BONDS VOTED.—By a vote of 2,905 to 1.268 the $175,000 school 
bond issue, submitted to the voters at the Nov. 4 election (see V. 119, 
1872% was carried. 


_NIMISHILLEN TOWNSHIP SCHOOL DISTRICT (P. O. Louis- 
ville), Stark County, Ohio.—BOND OFFERING.—Until 12 m. Dec. 6 
sealed bids will be received by H. 8. Brechbill, Clerk Board of Education, 
for 375.000 544% school bonds. Denom. $1,000. D:te March 1 1925. 
Prin. and semi-ann. int. payable at the office of the District Treasurer. 
Due $5.000 yearly on March 1 1927 to 1941lincl. Certified check for $2,000 
on some solvent bank, payable to the Board of Education, required. 


NORTH ADAMS, Berkshire County, Mass.—BOND OFFERING.— 
James O'Halloran, City Treasurer, until 11 a. m. Nov. 18 will receive 
sealed bids for the purchase of 360.000 4% coupon “School” bonds. Issued 
in denom. of $1,000 each, dated Nov. 15 1924. and po $6.000 Nov. 15 
1925 to 1934, inclusive. Principal and semi-annual interest (M. & N. 15) 
pavable at the First National Bank of Boston, Boston. These bonds, it is 
stated. are exempt from taxation in Massachusctts, and are engraved under 
the supervision of and are certified as to genuineness by the First National 
Bank of Boston; their legality will be approved by Storey, Thorndike, 
Palmer & Dodge, whose opinion will be furnished the purchaser. Ail legal 
pap rs incident to this issue will be filed with said bank, where they may 
»e inspected at any time. Bonds will be delivered to the purchaser on or 
about Nov. 21 1924 at the First National Bank of Boston, Boston, Mass. 

Financial Statemeni July 1 1924. 
fg. | oer a ee ee $24.544,.715 00 
Debt limit 2% % of average valuation three-preceding years 582.308 24 
Total gross debt, including this issue 820,371 70 
Exempted department—Water bonds 

Other bonds 


224.758 08 
ae 420,158 08 
Net debt $400 213 62 
Borrowing capacity, $182,094 62. 


NORTH CAROLINA (State of).—BOND OF FERING.—Until Nov. 25 
sealed bids will be received i ale R. Lecy, State Treasurer, for the following 
bonds aggregating $20,000 : $15,090 000 highway bonds and $5.000.000 
schoo] building bonds. Date Jan. 1 1924. Bidders are requested to 
name rate of interest, not to exceed 4% %,. Leg lity approved by Chester 
B. Masslich of New York. A certfiied check for 2% of bid is required. 


OAK HARBOR, Ottawa County, Ohio.—BOND SALE.—The First 
Natienal Bank of Oak Harbor, on Nov. 5 purchased the $13,500 5% 
street grading and paving bonds offered on th:t dsy—V. 119, p. 1985— 
Date Nov. 1 192 


4. 
27 


at par and accrued interest ‘‘and to furnish bonds.” ‘ 
Due every six months as follows: $500. Sept. 1 1925 to Sept. 1 1926 inc 
and $1,000 on each March 1 and $500 on each Sept. 1 from March 1 19 
to Sept. 1 1934 incl. Other bidders were: Bid 
id. 


Bid. 
W. L. Slayton & Co____-_ $13.537 80|Strancthan, 
Otis & Co 13.569 00 O itis 
Weil, Roth & Irving 13.537 00| The Herrick Co ‘ 
State Teachers’ Retire- A. T. Boll & Co 13,501 67 
ment System 13.564 80|Oak Harbor State Bank... 13,510 00 
David Robison & Co___-_- 13.508 10 


OGDEN, Weber County, Utah.—ADDITIONAL INFORMATION .— 
The following information h*s come to hind in connection with the sale of 
$225.000 4% % bonds to the U. 8. N:itions! Co. of Denver, Central Trust 
Co. of Salt Lake City, and Eldridge & Co. of New York, reported in V. 118, 
p.1821. Date May 11924. Interest M & N. Purnose of issue: $30.000 
storm sewer, $50,000 paving. $70,000 bridge and $75.000 water-works. 
Bonds all mature $5.000 yearly. 


OMAHA, Douglas County, Neb.—BONDS VOTED.—At an election 
Ree, on Nov. 4 the voters authorized the issuance of $2,500,000 school 
onds. 


ONECO SCHOOL DISTRICT (P. O. Rradentown), Manatee County, 
Fla.—BOND SALE.—An issue of $20,000 school bonds was awarded 
Prudden & Co. of Toledo at a premium of $1,126, equal to 105.63: 

Other bidders were: 


Stranahan, Harris & Oatis, Inc 
R. E. Campbell & Co 

Walter, Woody & Heimerdinger : 
a a a a st: os wn ws te wen th wigan e tn etna bain ne 99.01 
pe | RP er ae ee a ee 91.11 


OREGON TOWNSHIP SCHOOL DISTRICT, Lucas County, Ohio. 
—BONDS VOTED .—Residents of Ore zon Township, by a vote of 575 to 335, 
on Nov. 4 approved the school-buildine bond issue of $300,000 submitted 
to them at that time (see V. 119, p. 1765). 


PAINESVILLE, Lake County, Ohio.—RBOND OFFERING.—Sealed 
propos?lis until 12 m. (Central stand°rd time) Nov. 24 will be received by 
Albin H. Lord, City Auditor, for $16 000 5% electric light works impt. 
bonds. Denom. $1,000. Date April 1 1924 Int. A.& O. Due $4.000 
Oct. 1 1929 to 1932 ificl. Certified check fo~ $500 on some solvent bank 
(member of the Federal Reserve System) required. 


PARIS, Lamar County, Tex.—BOND SALE.—The First National Bank 
of Paris, according to a special telegranhic dispatch from our Western 
correspondent, has been awarded $125,000 city and county hospital bonds. 


PARMA TOWNSHIP, Cuyahoga County, Ohio._-TOWNSHIP OF 
PARMA VOTES TO BECOME V!'LLAGE.—BONDS VOTED.—At the Nov. 
4 election the citizens of Parma Township voted to become a village. In 
addition to forming a village the residents also passed a $50,000 school-site- 
purchase bond issue. 


PEEBLES VILLAGE SCHOOL DISTRICT (P. O. Peebles), Adams 
County, Ohio.—BONDS DEFEATED.—At the gener»! election on Nov. 4 
the question of issuing $50,000 school bonds, submitted to the electors 
at that time—V. 119. p. 1765—was defeated. 


PELHAM FIRST FIRE DISTRICT (P. O. Pelham), Westchester 
County, N. Y.—BOND SALE.—The $17 .000 5% fire apparatus registered 
bonds offered on Nov. 12—V. 119. p. 2209— have been sold to Sherwood 
Merrifield, Inc., of New York for $17.282 20. equal to 101.66, a basis 
of about 4.60%. Date Dec. 1 1924. Due vearly on Nov. 1 as follows: 
$2.000,. 1925 to 1932 inclusive, and $1.000. 1933. 


PENNINGTON, Mercer County, N. J.—BOND SALE.—tThe First 
National Bank of Pennington purchased the issue of 44% coupon water 
bonds offered on Nov. 10—V. 119. p. 2096—biddine $59 495 10. equal to 
103.05. a basis of about 4.54% for $49 000 bonds ($59,000 offered). Date 
Oct. 15 1924. Due yearly on Oct. 15 as follows: $1,000 1926 to 1942, 
incl.: $1.500 1943 to 1963, incl., and $500 1964. G 


PHILIPPINE ISLANDS (Government of).—BOND SALE.—The 
$1,500,000 4%% irrigation and public works bonds offered on Nov. 7— 
V. 119, p. 2096—-were awarded to the Chase Securities Corporation. Blair 
& Co.. Inc., Hallgarten & Co., White, Weld & Co., Hornb'ower & Weeks, 
on their joint bid of 97.578, a basis of about 4.65%. Date July 1 1922. 
Denom. $1,000. Due July 1 1952. Other bidders were as follows: 


Price Bid. 

A. B. Leach & Co .785 

W.A. Harriman & Co.. Barr Bros. & Co., Fletcher American Co., 
Graham, Parsons & Co. and Trust Co. of Georgia 

Mercantile Trust Co 

PE ae Ese ae ee 96.5899 

Hayden, Stone & Co. and, Wm. R. Compton & Co 96.315 

City National Bank, Ft. Smith 90.0 


PIERCE COUNTY (P. O. Tacoma), Wash.—BONDS DEFEATED.— 
The proposition to issue $300.000 hospital bonds, submitted to a vote of 
the people at an election held on Nov. 4, failed to carry. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1. 
(P. O. Clearwater), Fla.—BOND OFFERING.—Sealed proposals will be 
received until 11 a. m. Dec. 11 by R. S. Blanton, Secretary Board of Public 
Instruction, for $15.000 54%% school bonds. Denom. $1,000. Date 
Dec. 1 1924. Principal and interest payable in New York. Due Dec. 1 
1949. A cortices ber®: check fer £579 crecucrcd. 








Nov. 15 1924.] 
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_ PLEASANTS COUNTY (P. O. St. ay w. Va.—BOND OFFER- 
ING.—Sealed bids will be received by Houston G. Yeung, Secretary State 
Sinking Fund Commission, (P. O. Charleston) until 2 p. m. Nov. 17 for 

96 .000 5% court house and jail coupon bonds. Date July11923. Denom 
500. Due July 1 as follows: $4.000, 1925 to 1948 incl. Prin. and int. 
(J. & J.) payable in gold at the office of the Treasurer of the State of West 
Virginia or at the National City Bank of New York, at the option of holder. 
These bonds must be taken up and paid for by the successful bidder not 
later than 2 p. m. Nov. 18. Legality approved by John C. Thomson 
of New York. These bonds are the remainder of an issue of $100,000, 
of which $4,000 has been retired. 
Financial Statement. 
RRR Be ie EE & ee ee $10,789 .365 
100,000 


Population (1922 Census), 7,379. 


POLK COUNTY (P. O. Bartow), ge ve ag SALE 
$100.000 6% time warrants offered on Nov. 10—V. 119, 1986—were 
purchased by Caldwell & Co. of Nashville and Marx & Co. or Birmingham 
at par. Date Oct. 11924. Due $20,000 Oct. 1 1925 to 1929, inclusive. 


POLK county SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 10 (P. Bartow), Fla.—BOND SALE.—The $500,000 6% road 
and bridge 8%. offered’ on Nov. 10—V. 119. p. 1986—were purchased 
by Caldwell & Co. of Nashville and Marx & Co. of Birmingham at a 
premium of $5,450, equal to 101.09. Date Oct. 1 1924. 


PONDERA COUNTY (P. O. Conrad), Mont.—MATURITY.—The 
$95.000 5% % refunding bonds awarded to the Union Trust Co. of Spokane 





during March—V. 118, p. 1578—mature $5. 000 yearly on Jan. 1 from 
1925 to 1943, incl. Interest is payable J. & J 
PORTSMOUTH, Rockingham County, N, H,.—BOND SALE.—The 


Geo. A. Fernold Co. of Boston has purchased $30.000 449% school bonds 
at 100.82—a basis ef about 4.39%. Date Nov. 1 1924. Due yearlv on 
Nov. 1 as follows: $2,000, 1925 to 1934, inclusive, and $1,000, 1935 to 1944, 
inclusive. 

RAPIDES PARISH ROAD DISTRICT (P. O. Alexandria), La.— 
BOND SALE.—The $150,000 5% road and refunding bonds offered on 
Nov. 11—V. 119. p. 1986—were purchased by the Whitney-Central Bank 
of New Orleans at a premium of $4,975, equal to 103.31. a basis of about 
4.76%. Date Aug. 1 1923. Due Feb. 1 1943. Principal and interest 
(F. & A.), payable at the office of the Parish Treasurer, Alexandria, or 
at the National Bank of Commerce, New York. Delivery of bonds at 
the Guaranty Bank & Trust Co., of Alexandria. Legality approved by 
Caldwell & Raymond, New York. 


RATES PARISH ROAD DISTRICT NO. (P. O. Alexandria), 

a.— BIDS.—No bids were received for the $20" 000 5% road bonds 
offered pa Noy. 11—V. 119, p. 1936. Date Nov. 1 1924. Due 1934. 
These bonds will be offered at private sale for the next 30 days. 


RED BANK SCHOOL DISTRICT (P. O. Red Bank), Monmouth 
County, N. J.—BOND SALE.—The Second National Bank & Trust Co. 
of Red Bank has purchased the issue of 414 % coupon or registered school 
bonds offered on Nov. 10 (V. 119. p. 1986). bidding $386,525 (eaual to 
100.66. a basis of about 4.46%) for $381,000 bonds ($386,000 offered). 


Date Nov. 1 1924. Due yearly on Nov. 1 as follows: $14.000, 1926 to 
1952 incl., and $3,000, 1953. The following bids were received: 

Amt. Bid For. Amt. of Bid. 
Second Battonel | EE yy Le $381,000 + $386 525 o8 
RETESET ER RESET NE NE 381.000 0 386.411 
Bankers Trust Co rhc ae Shas cuik aca ede eid al ghee e a 382,000 00 386.198 TR 
Ee eS I aa xn aeeia 384.000 00 386.559 00 
a 385,000 00 386.482 15 
 * YT Tee idictin ce habiaed ad 385.000 00 386 ,222 22 
RTE IN HERES See 286 ,NN0 00 386.580 00 
Broad Street. National Bank___________-_- ea 286,000 00 386,582 &6 
pO a aes ee 386,000 00 386,200 00 


REDFORD TOWNSHIP UNION SCHOOL DISTRICT NO, 1 (P, O, 
Redford), Wayne County, Mich..__BOND SALE.—The Security Trust 
Co. of Detroit has been awarded the $180,000 se hool bonds offered on Oct. 
31 (V.119. p. 2096) as 4s for $181.815. equal to 101.009, a basis of about 
4.43%. Date June 20 1924. Due $39,000 June 20 1945 to 1950 incl. 

RIVERSIDE IRRIGATION DISTRICT (P. O. Riverside), Wash.— 
BOND SALE.—An issue of $250,000 (part of a total of $450,000) irrigation 
bonds has been purchased by Fred Loomis of Seattle. 

ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
at the office of J. C. Wilson, City Comptroller, until 2:30 p. m. Nov. 17 
for City of Rochester notes as follows: 
$700,000 school revenue, as pe’ ordinance of the Cemmon Council Oct. 14 


1924. 
300,000 rere § railroad, as per ordinance of the Common Council Jan. 
1923 
600,000 local improvement, 


Nov. 11 1924. 
250,000 subway railroad, as per ordinance of the Common Council Oct. 14 
9 


as per ordinance of the Common Council 


School revenue notes will be made payable seven months from Nov. 20 
1924: subway railroad ($300,000) and local improvement notes will be 
made payable three eates from Nov. 20 1924: and subway railroad 
($250,000) will be made payable three months from Nov. 25 1924, at the 
Central Union Trust Co., Y. City, will be drawn with interest, and will 
be deliverable at the said Union Trust Co., 80 Broadway, N. Y. City, on 
the respective dates. Bidders are to state rate of interest and denomina- 
tions desired, and to whom (not bearer) notes shall be made payable. No 
bids will be accepted at less than par. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Until 12 m. Nov. 25 sealed bids will be received by Frank Mitchell. Village 
Clerk, for $4,650 5% % village’s portion Story Road impt. bonds. Denom. 
$500 and one for $150. Date Oct. 11924. Int. A. & O. Due yearly on 
Oct. 1 as follows: $150, 1924, and $500, 1926 to 1934, incl. Certified 
check for 10% of the amount of bonds bid for, payable to the Village 
Treasurer, required. 

ROMEO, Macomb County, Mich.—BOND OFFERING.—H. Lee War- 
ren, Village Clerk, until 8 Nov. 18 will receive sealed bids fer $35,000 
tat we disposal bonds. idder to state rate + interest and place of per. 

t desired. Denom. $1,000. Date Dec. 1 1924. Due $5,000 Dec. 
1033 to 1939 incl. The approving opinion of Miller, Canfield, Paddock: 
& Stone of Detroit will be furnished. Certified check for $500 required. 


ROSS TOWNSHIP, Wood County, Ohio.—BOND OFFERING.— 
Sealed bids until 1 P m. Nov. 24 will be received by Herbert Brown, Clerk 
of Board of Township Trustees, for $17,000 6% coupon sidewalk construc- 
tion bonds. yy: $2.000 and two for $2, “500. Date Se 7 15 ae 
Int. M.&S8S. Due $2,000 every six months from March 1 1925 to Sept. 
1927, incl., and $2,500 March 1 and Sept. 1 1928. Certified check for So 
of the amount of bonds bid for, payable to the Board of Trustees, required. 


RUSSELL, Rusosll County, Kan.—BOND DESCRIPTION.—The 
$95,000 water works bonds awarded to the Fidelity National Bank & 
Trust Co. of Kansas City bear 5% interest, which is payable semi-annually 
ase Sates Ost. 1 pees, mature serially, and are payable at the State Fiscal 


a OY SAI E rhe $92,000 5% paving bonds registered on Sept. 15 
(Vv. 119, 2096) were urchased by local banks at per. Date Aug. 1 1924. 
Denom. 3i. 000 and $:! Interest payable F. & A. Due 1944. 


wST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE.—The 
$167, “ 67 4%% trunk highway reimbursement bonds offered on Nov. 7 
—vV. 119, 1872—were awarded to the Northern Trust Co. and the First 
National ank, both of Duluth, at a premium of $5,100, equal to 103. oS 
te Nov. 1 1924. Due Nov. 1 1934 to 1943, incl. "Denom. $1,000 
es 1 for $841 67. Principal and semi-annual interest payable in gold 
at the meine Exchange National Bank of New York. A list of the bids 


recetved follows: 

te Premium. | Premium. 
Bonbright & Co--.-...---.- $2.401 25| Western Trust Co. and the 

Halsey. hedetg 2 Co., Inc... 1, oe 55 Minneapolis Trust Co__.$3,931 00 
Wells-Dickey Co_-..--.-.--. 3,608 58! Northern Trust Co., Chic.. 3 oop op 
i 4 7 eae ‘003 00{Paine-Webber & Co. 


; .360 00 
. Merchants Trust Co... 4, I 88! Harris Trust & Sav. Bank- 4. 146 00 
we Loan & Trust Co_- 1 50| 


BOND SALE.—The $30, 796, os 4743 % trunk highway reimbursement 
bonds offered on Nov. 8—V LF ag 097—were awarded to the American 
Exchange National Bank of Dulut at a premium of $952, equal to 103.09, 


a basis of about 4.21%4 Date Nev. 11924. Denom. $1,000 eacept 1 for 





$796 08. Principal and interest (M. & N.) pavette 


old coin at the 
American Exchange —— Bank of New York. 


ov. 1 as follows: 


$3.796 08. 1934, and 193.000 . 1935 to 1943, incl. TTegallty approved by 
John C. Thomson of Ww = Other bids received follow: 

Premium. | Premium. 
Minn. Loan & Trust Co______- $917|Harris Trust & Savings Bank --$755 


First National Bank. Duluth... 940] 


ST. MARYS, Auglaize County, 68 Ohio.—BOND ISSUE DEFEATED .— 
At the general election on Nov. 4 119, p. 1535) thr question of issuing 
$35,000 water works bonds was Bek 


ST. oe TRE, Pinellas County, Fla.—BOND OFFERING.— 
Until 7:30 p.m. Nov. 24 sealed bids will be received by the City Com- 
missioners for all of the 6% municipal impt. bonds said city may desire 
to issue in ga | of contracts for paving and sewer work awarded during 
1924 and 192 Denom. $1,000. Bonds are to be dated as issued. Due 
one-tenth annually for a period of 10 years from date of issue. A certified 
check on a bank or trust company of St. Petersburg for $25,000 required 
with the understanding that said $25,000 is to be held by the city -_ 

the life of any contract the city may make for the sale and dispositi 

any and all bonds. 


SALEMi Roanoke County, Va.—BOND SALE.—The $225,000 44% 
general improvement bonds offered on Nov. 1—V. 119, p. 1766—were 
purchased by Weil, Roth & Irving Co. at a discount of $11,400, equal to 
94.93. a basis of about 4.95%. Date Nov.11924. Due Nov. 1 as follows: 
$8,000, 1927 to 1953 incl., and $9,000, 1954. 


SALEM, Rockingham County, N. H.—BOND SALE.—E. H. Rollins 
& Sons of Boston have purchased $30,000 4 oe % water bonds, payable 1925 
to 1939, inclusive, at 100.14 and $60,000 44% school bonds, payable 
1925 to 1944, inclusive, at 100.31. Both issues dated Oct. 1 1924. 

SALTERS SCHOOL DISTRICT, Williamsburg County, So. Caro,— 
BOND SALE.—An issue of $8,000 6% school bonds was purchased by 
J. H. Hilsman & Co., Inc., of Atlanta. Date Nov. 1 1924. Due Nov. 1 
1944. Denom. $1,000. Prin. and int. (M. & N.) payaiie. at the Hanover 
National Bank of New York. Legality approved by J. N. Nathans, 


Charleston, So. Caro. 
Financial Statement. 
Re EEO EATEN RIE Mh A en $1,250,000 


Ma I, TN ed cacti wits ee nn ei a nln sees hea "303,860 
Total debt (this issue only) .------.-----.-_- = inibdi ae eae 8,000 
EE EE ow .  crcmnus watts a.com kabeiiaditd ohne ae 1,400 


SAN DIEGO, San Diege County, Calif, —RBOND OFFERING .—Until 
1 a. m. Nov. 24 sealed bids will be received by Allen H. Wright, City 
Clerk, for the following coupon bonds: 
$225,000 municipal pier No. 2 bonds. Due Jan. 1 an, follows: $6,000, 
1925 to 1958 incl., and $7.000, 1959 to 1961 incl 
250,000 harbor bulkhead bonds. Due Jan. 1 ee foows: "$8,000, 1928 to 
incl., and $7,000, 1951 to 1956 incl. 
Date Jan. 11925. Rate of interest, 5%. Denom. $1,000. Prin. and 
int. (J. & J.) payable at the office of the City Treasurer or at the East River 
National Bank of N. Y. City, or any branch of the Bank of Italy in Cali- 
fornia. Legality approved by John C. Thomson of New York. A certified 
check drawn upon a responsible bank or trust company for 1% of bid, paya- 
ble to the order of the City Clerk of San Diego, is required. The official 
notice of offering states: ‘There is no controversy nor litigation pending nor 
threatened affecting the legality of these bonds. the corporate existence nor 
the boundaries of this municipality, nor the titles of the present officials to 
their respective offices. No previous issues of bonds have been contested. 
and interest and principal of all bonds previously issued have always been 
promptly paid at maturity. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.—On 
Nov. 1 the $32,000 5% coupon C Hibonsbura-Pemberville Road improvement 
bonds offered on that day—V 119, p. 1872—were sold to the Ohio Netow 
Bank of Columbus for $32,777 50, neal to 102.42, a basis of about 4.49 
Date Oct. 1 1924. Due yearly on Oct. 1 as follows: $3,000 1925 to 1938; 
incl., and $4,000 1929 to 1933, incl. 


SCHENECTADY, Schenectady County. N. Y.—BOND SALE.— 
Sherwood & Merrifield, Inc., of New York have purchased the following 
issues of coupon (with privilege of registration) bonds offered on Nov. 10 
(V. 119, p. 2219) as 4s at par: 
$200 .000 school bonds, maturing $10.000 on Oct. 15 1925 to 1944 incl. 
300.000 boulevard bonds, maturing $15,000 on Oct. 15 1925 to a incl. 
300.000 water bonds. maturing $15.000 on Oct. 15 1925 to ag te 
424,000 vg ae | Bridge bonds, maturing $20.009 on Oct. 5 1936 to 
-; $24,000 on Oct. 15 1936, and $25,000 Oct. M5 1937 to 


134 il 

ne 

50,000 Isolation Hospital bonds, maturing $3,000 on Oct. 15 1925 to 1934 
incl., and $2,000 on Oct. 15 1935 to 1944 incl. 





Date Oct. 15 1924. Following is a complete list of the bids received: 
Interest Rate 
Rate. Bid. 
*Sherwood & Merrifield, New York---.-...-.-.---.--- 0 
Union National Bank, Schenectady - - - - -- ae ee ee 4.25 101.78 
Phelps, Fenn & Co., New York City..........--.----- 4.25 101.775 
Blodget & Co., New York City_____- = in aeoretncs ai 101.75 
Sherwood & Merriefield, New York C ity - esa ub a eas ae 4.25 101.70 
Clark, Williams & Co., New York City-._-_...-...-.--4.25 101.62 
Roosevelt & Son, New York SE nis ds won a dl Bledel 4.25 101.55 
White, Weld & Co., New York City.................. 4.25 101.54 
Geo. B. Gibbons & Co., New York Ca +s wtedadamien 4.25 101.34 
eevee & Cb... WO TOE Ci bd vec cde cnwcosssses 4.25 101.33 
¥ B. Leach & Go., New York > eS reel 4.25 101.16 
| M. Lamport & Co., New York City ssi cacellun cade osm anak 4.25 101.08 
* Successful bid. 
ne oe County, Neb.—BONDS DEFEATED .—The pro 








e 
sition to issue $ O00 bonds submitted to a vote of the people at the elec- 
tion held on Noe 4—V. 119, p. 1873—failed to carry. 

SARE HEIGHTS (P, O. Cleveland), Cayehese ¢ County, Ohio, 
—BOND SALE.—The Continental & Commercial Trust & Savings Bank 
of Chicago has GUN the $643,000 5% street improvement bonds of- 
fered on Nov. 6 (V. 119, p. 1873) for $660,235, equal to 102.67, a basis of 
about 4.44%. Date ee) 11924. Due yearly on Oct. 1 as follows: $64,000 
1925 to 1927 incl.; $65.000, 1928: $64,000. 1929 and 1930; $65,000, 1931: 
$64,000, 1932 and 1933, and $65,000, 1934. 

SHAKER HEIGHTS SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BONDS VOTED.—At the Nov. 4 election, $500, 000 school bon 
were voted by a count of 1 401 _to 521. -_ 

SHARPSVILLE, Mercer County, Pa.—BONDS VOTED.—By a ma- 
jority of 289 votes the electors at the general election on Nov. . approves a 
bond: issue of $35,000 for the construction of a sewerage plant 

SHAWANO, Shawane > Sounty, body a Bana PAID ee $100. 9009 
school bonds pure Speer & Sons Co. of o~ 
in V. ) Fe p. 1987, were 4 A vay . Date Aug. 1 1924. Benom. 
$1,000. int. at the rate of 4% 4% ue March 1 as follows: 
1925; $4,000, 1926 to 1932 incl.; 3000. 1933 to 1938 incl., and $39 ‘000, 

yo yt “Sheridan € County, Wyo.—BOND SALE.—An issue of 
$42,000 5% refunding sewer bonds was purchased recently by the Harris 
Trust & Savings Bank of Chicago. Date Oct. 1 1924. Coupon bonds. 
Denom. Ge: Prin. and int. (A. & O.) payable at the Chemical ae 
Bank, City. Due Oct. 1 as follows: $2,000, 1940 to 1944 incl 
and $4, x00" 1945 “ 1952 incl. 

SOUR LAKE INDEPENDENT SCHOOL DISTRICT, Hardin 
County, Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
on Nov. 8 registered $59,000 5% school bonds. Due serially. 

SOUTH BROWNSVILLE, Fayette County. Pa.—BOND OFFERING. 
—Sealed bids will be received by T. A. Waggoner, Borough Secretary, 
until 8 p. m. Nov. 17 for $18,000 44% % tax-free funding bonds. 
$1,000. Date Feb. 11924. Due yearly on Feb. 1 as follows: $5,000, 1929. 
1934 and 1939, and $3,000, 1944. Certified check for $500 required. 

SOUTH EUCLID SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BONDS VOTED.—A $410,000 school bond issue was voted at the Nov. 4 
election, the count being 680 to 424. 


DIS - 


SPIRIT LAKE CONSOLIDATED INDEPENDENT SCHOOL 
. O. Spirit Lake), Dickinson County, lowa.—DESCRIP 


TRICT (P 
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TION .—The $75.000 5% school bonds awarded to Geo. M. Bechtel & Co. 
of Davenport at 100.60, as stated in V. 118, p. 1579, are dated May 1 1924, 
issued for refunding purposes, interest yable semi-annually May 1 and 
Nov. 1 and mature semi-annually on May 1 and Nov.1 of each year. 


STARK COUNTY (P. O. Canton), Ohio.—BOND fALB. —Ryan, 
Bowman & Co. of Toledo have been awarded the $63,0004% % H 
Westerville Road Sec. A-1 road construction a off ? 
V. 119, p. 2210—at ger, and aqwrees interest o ap of $350 23. 
equal to 100.57, a basis of about 4.39%. . Due 
7. 000 Nov. 20 1926 to 1934, incl. The following bids were 1 
Premium. Presiue. 
Ryan, Bowman & Co____-_-- $359 ifs E. Aub & Co $231 00 
anton Bond & Invest. Co_. 165 00/ Second ya Securities Co.. 202 59 
raun, Bosworth & Co 2 108 00 
Prudden & Co 
N.S. Hill & Co 
Seasongood & Mayer 
Assel, Goetz & Moerlein, Inc. 
Stevenson, Perry, Stacy & Co. 


port & 
| Stranahan, Harris & Oatis. ae 
| Guardian Saves. & Trust Co. 
Weil, Roth & Irving Co is & © 


‘oO 
Breed, Elliott & Harrison... 44 20] Bowls Trust Co 
All bids include accrued interest. 


STEPHEN, Marshall County, Minn.—BONDS VOTED.—At an elec- 
tion held on Oct. 22 (V. 119, p. 1767), the voters authorized the issuance of 
$9,000 judgment bonds 


SUFFOLK, Nansemond County, Va.—INTEREST RATE.—The 
$200 ,000 coupon or registered public improvement bonds purchased by 
Mottu €. Co. of Norfolk, as stated in V. 119, p. 1823, bear interest at the 
rate of 5 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE.— 
The Union National Corp. of New York has purchased the $200,000 4% % 
registered highway impt. bonds offered on Nov. 12—V. 119, 2210—at 
101.645, a bavis of about 4.06%. Date Dec. 1 1924. Due $14,000 — 
Dec. 1 1925 to 1944 inclusive. Other bidders were: 


id. | 
Geo. B. Gibbons & Co 101.297 | Bankers Trust Co 
Phelps, Fenn & Co-.-..-..-.--.- 101.283 | Farson, Son & Co____.-.--- 10 
First National Bank_____---101.189 Sherwood & Merrifield 
Rutter & Co. and Redmond Suffolk a Nat. Bank 
& Co., jointly ol. 
Suffolk Co. Trust Co- 100. ‘082 
Osborn Trust Co., 4. 10% for first $100,000. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—The $52.,- 
000 544 % Sanatorium Road C. H. No. 136 and Flickinger Road C. H. No. 
152 special assessment bonds offered on Nov. 5—V. 119, a 
been sold to the Herrick Co. of Cleveland * ar ot accru interest, 

a premium of $2,641 60, equal to 105.08, asis of about 4.49%. _ 
Nov. 1 1924. Due yearly on Oct. 1 as loliows: $6,000 1926 to 1933, 
incl., and $4,000 1934. Bids were as follows: 


W. L. Slayton & Co., Toledo 

A. T. Bell & Co., Toledo 

The Provident Savings Bank & Trust Co., Cincinnati 
Seasongood & Mayer, Cincinnati 

Stranahan, Harris & Oatis, Toledo 

The Dime Savings Bank, Co., 

Second Ward Securities Co., 


Prudden & Co., 
Detroit Trust Co., 
Otis & Co., Cleveland 
Weil, Roth & vet. 
The Herrick Co eveland 

BOND OFFERING.—Sealed proposals will be received by E. ©. Jarvis, 
Clerk Board of County Commissioners, until 12 m. (Central standard time) 
Nov. 24 for $17,900 54% coupes Fair Grounds muprovement bonds. 
Denom. $1, 000 and one for $900. Date Dec. 1 1924. in. and semi-ann. 
int. (A. & O.), payable at the office of the County Treasurer. Due on 
Oct. 1 as follows: $3,000 1926, $4,000 1927, $3.000 1928, $4,000 1929 and 
$3,900 1930. Certified check on some solvent bank, yable to the Board 
of County Commissioners, for 5% of the amount bi required. 


SUMMIT COUNTY (P. O. Akron), Cote---20D OFFERING.— 
Until 12 m. Nov. 15 sealed bids will be received b . C. Jarvis, Clerk 
Board of County Commissioners, for the following as of 54% bonds: 
$14,000 rood bonds. pene, $1,000. Due Oct. 1 . feSows: $3,000, 
; $4,000, 1927; $3.000, 1928; and $4,000, 

13,600 ha bonds. oniek $1.000 and one for 3600. , a yearly on 
Oct. 1 as follows: $3,000, 1926; $4,000, 1927; $3,000, 1928, and 


$3 .600, 19 
Date Dec. 1 1924. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Certified check for 5% of the amount of bid, 
© to the Board of County Commissioners, required. 


payab 
Neb.—BOND SALE.—An issue of 
was purchased by the United States 


SUPERIOR + og Connty, 
$139,446 09 refunding paving 
Trust Co. of Omaha. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 6 (P. O. 
Granger), Wyo.—BOND OFFERING.—Until 5 p. m. Nov. 29 sealed bids 
will be received by L. D. Hill, County Clerk, for $8,000 6% school bonds. 
Date Dec. 1 1924. Denom. $1,000. Due 1944, optional 1634. 


TEXAS (State of).—BONDS PURCHASED BY BOARD OF EDUCA- 
TION .—The following bonds, aggregating $74,000 were purchased at par 
and accrued int. by the State Board of Education on Nov. 8: 

t 


Name— 
Wilson Independent School District 
Angelina County Common School District No. 51 
Bowie County Common School District N 
Bowie County Common School District No. 48 
Briscoe Conary Comnen School District No. 3 
Cass County mmon School District No. 2 
Cass County Common School District No. 29 
Collin County Common School District No. 48 
Concho County Common School District No. 4 
Dawson County Common School District No. 5 
Fisher County Common School District No. 6 
Fisher County Common School District No. 16 
Fisher County Common School District No. 41 
Fort Bend Common School District No. 3 
ae County Common School District No. 5 
\~ 30 County Common School District No. 43 
County Common School District No. 50 
Jones County Common School District No. 11 
ais County Common School District No. 10 
oches County Common School District No. 24-_- 
Rod iver County mmon School District No. 23___-_ 
Red River County Common School District Ne. 28 
Red River County Common School District No. 80___- 
Taylor County Common School District No. 21 
Taylor-Jones Counties Common School District No. 36_- 
Throckmorton County Common School District No. 16_- 
Fisher County Common Schooi District No. 46 


BONDS —— .—The State Comptroller of Texas registered 
Amount SP Dat 
e. 


mou Rate. 
$2,500 Hamilton and Mills Co. 50- 8. D. 33.6 Nov. 
3,000 Polk County ©. 8. D. 31 5 Nov. 
000 Fisher County C. 8. D. No.8 Nov. 
Fisher County C.8. D. No. 1 5 
Hardeman County C. 8. D. No. 18_.6 
Bowie County C. 2. D. No. 
Bowie peeee -3 Pe No. 
Fisher County C. . No. 41 
Concho pe Oo Mg D.N 
3,000 Milam County C. 8S. D. 
4, 000 Bowie County ©. 8. D. No. 67 5 to 30 yeare Nov. 


TRENTON (P. O. Trenton), Oneida rons N. Y.—BOND OFFER- 
ING .—Sealed bids will be received until 7:30 p. m. Nov. 24 by William A. 
De Volt, Town Clerk, for $7,500 —— (with privilege of registration) 
bonds, not to exceed 5% interest nom. $500. Date Nov. 1 1924. 
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Due. 
10 to 20 years 
5 to 20 


DWDWNNNNAAAAW- 








Prin, ond semi-ann. int. aS. pepente at the First Nat. Bank of Trenton to AN 
holder in New York nge. Due $1,500 Nov. 1 1925 to 1929, 
Certified check or bank draft for 5% of the amount of bid required. 


~TUJUNGA SCHOOL DISTRICT, Los Angeles County, Calif.— 
pos” OFFERING .—Until 2 a om Nov. 17 ecaled bids will be received by 

L. Lampton, County Cl Los Asesen) . for $15,500 5% pn Be! 
Ay Date Nov. 1 1924. ) AAA, $500. Interest for the first year 
shall be payable in one installment at the end of said year, and all interest 
thereafter shal] be payable oD & N.) at the Treasury fies aneee County. 
Due Nov. 1 as follows: $1,000, 1925 to 1939 incl., and $500, 1940. Pay- 
ment for and delivery of bonds will be made in the office of the Board of 
order of the A certified check for not less than 3% of bid, payable to the 

of the Chairman of the Board of Supervisors, is required. 


TULSA, Tulsa County, Okla.—BOND SALE.—An issue of $700,000 
5% water ‘bonds was pure recently by Gibson & Leefe of New York. 
Date Aug. 1 1924. Coupon bonds. Denom. $],000. Due Aug. 1 as 
follows: $50,000, 1936 to 1949 incl. Prin. and int. (F. & A.) payable 
in N.Y. City. Legality approved by Storey, Thorndike, Palmer & Dodge 


of Boston. 
Financial Statement. 
Estimated true value of taxable property 
Assessed valuation (1924) 
Total bonded debt (including this issue) 
Less: Water debt 


$206 500 000 
105,775,796 
12,795,185 


9,651,572 
Net bonded debt $3,143,613 
(Net debt less than 34% of assessed valuation.) 
Population, 1920 Census, 72,075; present population (est.), 110, a 


UNION COUNTY (P. O. Liberty), Ind.—BOND OFFERING .— E. 
Crawford, C ounty Treasurer, will receive sealed bids until 3 p. m. nota 17 
for $11, 900 4%% Joseph K. McCormick et al. Vee improvement 
bonds. Denom. $595. "Tete Oct. 6 1924. Int. Due $595 
May 15 1926 to Nov. 15 1935 incl. Certified check for 5% of the amount 
of bonds bid for required. 


UNION COUNTY SCHOOL DISTRICT NO. 11 (P. O. Union) 
So. Caro—BOND SALE — The $150,000 5% school coupon bonds offered 
on Nov. 6—V. 119, 2097 —were Po by Spitzer, Rorick & Co. 
of Toledo, Hanchett ond Co. and D. Fellows & =.. both of cueneo 
at 101.56, a basis “ about 4.86%. Date Jan. 1 1925. Denom. $1,000 
Prin. and int. (J. & J.) payable in New York. Due Jan. 1 as folio ws 
$5,000, 1926 to 1955 inclusive. 


este Ie PARK (P. O. Dallas), Dallas County, Tex.—BOND 
LE.—The following improvement bonds, aggregating $150,000, 

eae: on Oct. 14 (V. 119, p. 1988) were purchased by Donald O'Neil of 

Dallas at par: $75,000 water, $50,000 street, and $25,000 fire station. 


UPPER DARBY TOWNSHIP SCHOOL DISTRICT \ 2“ 
County, Pa.—BOND SALE.—A syndicate composed of f West 
Graham, Parsons & Co., Brown Bros. & Co. and Townsend, Whelen 4 oe 
all of Philadelphia, on June 16 purchased the $575.000 4%% cou 
gesture as to princi al and iederest) gold school bonds offered on that 

(V. 119, p. 2609) at 101.04, a basis of about 4.17%. Date July 1 1924. 
Prin. and semi-ann. int. (J. & J.) payable at the First National Bank of 
Clifton Heights in gold. Due yearly on July 1 as follows: $75,000, 1929, 
and $100, , 1934, 1939, 1944, 1949 and 1954. 
" Financial Statement (as Officially Reported) . 

Estimated real value of taxable — y 
Assessed value of taxable property 
Total bonded indebtedness (including this issue) - . . _$1,321,000 
Sinking fund 80,993 
Net bonded indebted 1,240,007 

Population (1920 Cenens). 8,950: F ate ay pulation eotinete®). 35.000. 
above supersedes the notice of sale — ch ap - 119, p. 2210, 


VANCOUVER, Clarke County, Wash.—BOND pr aut 
Dec. 6 an election will be held for the Pod re of voting on the question of 
jssuing $20,000 dock warehouse and $1 fire protection bonds. 


VERMILION SCHOOL DISTRICT, Erie County, Ohio.—BONDS 
VOTED.—A $200,000 new school-building bond issue was ratified by the 
voters at the Nov. v.,4 election. _ 8 img awe 


“WAKEFIELD, Clay County, Kan.—BOND OFFERING.—Until 
7:30 p.m. Nov. 35 sealed bids will be received by Will F. Rau, Lg Clerk, 
for $26,181 45 4%% internal improvement bonds. ly J A ‘ at; 
Interest payable F. & A. Due Aug. 1 as follows: Series A 
1944, incl., and $850 42 1945; Series B, $1,500, 1925 to 1933 incl’ 
1934 and Fie 03 1934. Denom. $500. A certified check for 2% 
is required. 





rie 000 
of bid 


—_— ———s 
T, Wake County, ty, No. ¢ “Caro. BOND ) SALE- ~~Strana- 
han, Harris & Oatis, Inc., of Toledo, have been awarded the $65,000 ceupon 
street improvement bonds offered on Nov. 12 (V. 119, p. 2097) ata premium 
of $791 75, equal to 101.21. Interest rate not sta Date Oct. 1 1924. 
= Oct. 1 as follows: $4,000, 1926 to 1933 incl., and $3, 000, 1934 to 1944 
nc 


WARREN SCHOOL TOWNSHIP (P. O. South Bond). St. Joerg 

County, Ind.—BOND SALE.—The Fletcher Savings & Trust Co. of In- 

dianapolis has been awarded the $55,000 5% ocnost building erection bonds 

offered on Nov. 8 (V. 119, p. 1988) for $56,943 30, equal to 103.55. a basis 

7 gt ad Date Feb. 11925. Due $5,000 yearly on July 1 1925 to 
nclusive. 


WAUKON, Allamakee County, lIowa.—BOND EELCTION.—An 
election will be held on Nov. 21 for the purpose of voting on the question 
of issuing $5,000 electric plant bonds. 


rhe $130,000 coupan. (wi (P. 2 S., A ee pen No, ion an i princtpal and in- 
e $13 coupon ege 0 to prin 

terest) funding bonds fered on Nov. in 119 Pp p. 2098) were purchased 
by Otis & Co. of Cleveland as 4%s at a premium of $1,352, equal to 101.04, 
a basis of about 4.65%. Date Nov. 1 Rg Due Nov. 1 as follows: 
$5,000, 1925 te 1948 incl., and $10,000, 


WEST CHESTER SCHOOL wosrethcna (P. O. West Gocotes), 
Chester County, Pa.—BOND OFFERING.—Until 12 m. Nov. 22 seal 
bids (to be opened Nov. 22, at 2 m=) wet be recive’ for $90,000 4% 
coupon school bonds. Denoms. $1,000 and $500. Date Oct. 31 1924. 
Interest semi-annual. Due Dec. 31 1954. Certified check for $500, pay- 
able to the Treasurer, required. 


WESTFIELD Ustes County, N. J.—BOND OFFERING .—Sealed bids. 
eee oe Soares by © harles Clark, Town Clerk, pap neces pap fost 
0 es of coupon or mn 

153,000 ublic improvement bonds. Due yearly on Dec. 1 as ed 
" $5,000 1926 to 1946, inclusive; $6,000, 1947, and’ $7,000, 1948 to 
clusive. 

87,000 assessment bonds. Due on Dec. 1 as follows: Ss; 000, 1926 

to 1929, incluisve; $9, °7930 to 1934, inclusive, and $10,000, 


35. 

If the bids received do not permit the award of either issue of bonds bear- 

ing interest at 44%, then and in that event the bonds of such issue will 
% and bids will be received for such issue of bonds, 

bearing such rate of interest. Denom. $1,000. Date Dec. 1 1924. »Prin- 
_ 1 and semi-annual interest (J. & D.) payable at Le Westfield Trust Co. 

New York City. The bonds will be p: prepares under the supervision of 
the United States Mortgage & Trust Co. of New York, which will onmy 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon and the validity of the bonds will be approved by Reed, D 
& Hoyt of New York. Certifieti check for 2% of the amount of bonds pid 
for, payable to the Town, required. 


“WESTMORELAND COUNTY (P. O. Greensburgh), Pa.— BONDS 
VOTED.—At the general election on Nov. 4 (see V. 119, p. 2098) the voters 
approved the issuance of $3,500,000 road impt. bonds. 


WEST NEW YORK, Hudson Count J.—BONDS VOTED — 
On Nov. 4, the $850,000 school bonds we My: to the electors on that 
—V.119, p. 1988—were voted by a count of 3166 to 1640. 


WETUMKA, Hughes County, Okla.—BONDS OFFERED.—Sealead 
bids were received until 7:30 p. m. Nov. 12 by Chas. N. Hamilton, Cit 
Clerk, for $135,000 6% water, light and sewer bonds. Denom. $1. 
Date Oct. 28 1924. Prin. and semi-ann. int. payable at the fiscal agency 
in New York. Due in 5, 10, 15, 20 and 25 years. 
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WHITE PLAINS, Westchester County, N. Y.—BOND OFFERING | C. H. Burgess & Co______-_-_- 98.62 | Mackay-Mackay -.-.-..-.---.- .00 
—Until 11 a. m. Nov. 24 Eugene 8S. Martin, Commissioner of Finance. Matthews & C SA aitfaatey sabe 98.14| Dyment, Andersen & Co-_---- 97.78 
Hs receive sealed bids for the following iamees of 44% registered bonds: Bell, Gouinlock & Co_-..-.._- 98.1 ec Mpeebcosccecccee 97.61 
$50,000 fire station bonds. Due $2.000 Nov. 1 1923 to 1956 inclusive. ood, Gundy & Co_-.-...-.. 98. 


10, oo pmte building bonds. Due $2,000 Nov. 1 1927 to 1931 inclusive. 
Date Nov. 1 1924. Prin. and semi-ann. int. (M. & N.) payable at the 
office of the above official in New York exchange. 
by Meg F & Dillon of New York. 
id for required. 


WICHITA, Sedgwick County, Kan.—BOND SALE.—The following 
ae aqyroastins 79.778 45. o ered on Nov. 10 (V. 119, p. 2098) were 
purc by the Wichita State Bank of Wichita at a premium of $3, 


lity approved 
Certified check for 2% of the amount of 


500, 
al to 100.73 
635 20 bridge bonds. Interest rate Sot Due 10-20 years. De- 
500, eacept 1 for $635 20 
106 ,342 95 "pri e improvement bonds. Interest 444%. Denom. $500 
except 1 for $342 95. Due 10-20-years. 
74,500 30 poring and sewer bonds. Interest rate 44%. Denom. $500, 
except 1 for $500 30. Due 1-10 years. 
Date Nov. 1 1924. Interest payable N. & M. 


WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—An issue 
of $30,600 5% street paving bonds has been sold locally at 100.50. 


WILKINSBURG, Allegheny County, Pa.—BONDS DEFEATED.— 
The voters, by a two to one majority, defeated a proposed bond issue of 
$750,000 at the Nov. 4 election. 


WILLARD, Huron County, Ohio.—BOND SALE.—The Home Savings 
& Banking Co. of Willard has purchased the $62,000 0 54Gb electric light 
) 


and water works bonds offered on Nov. 1 (V. 119, for $65.627, 
equal to 105.85. Date Oct. 11924. Payable 30 adaie from date. There 
were fifteen other bidders for the issue. 


WINDOM RURAL SIGH gcoot. DISTRICT, McPherson County’ 
Kan.—BOND OFFERING.—Sealei bids will be received until 1:30 p. m’ 
Nov. 17 by the School Geake for $35, 000 4%% bonds. Due 1 to 20 years’ 


WINFIELD, Cowley County, Kan.—BOND OFFERING.—Until 7:30 
p.m. Nov. 18 sealed bids will be received by H. H. Hanlen, City Clerk, for 
approximately $21,163 12 curb and gutter bonds. Denom. $1,000 except 
one odd amount due Nov. 1 1925. Date Nov. 1 1924. Due Seielie in ten 
years. Interest not to exceed 44%. A certified check for 2% of bid is 
req x 


WINNESHIEK COUNTY (P. O. Decorah), lowa.—BONDS DEFEAT- 
ED .—The pro tion to issue $767,000 road bonds, submitted to a vote of 
the people at the election held on Nov. 4 (V. 119, p. 1989), failed to carry. 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BONDS DE- 
FEATED.—The proposicion to issue $200.000 bridge bonds, submitted to 
a vote of the people Oct. 27, failed to carry. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
A tem loan of $1,000,000 has been sold to Estabrook & Co. of 
Boston on a 2.68% discount basis. Due $500,000 May 19 and July 20 1925. 


YORK, York County, Neb.—NO BONDS EVER ISSUED.—Upon 
writing for A oe a Oo a repose rt of a sale of $17. 000 54% deficiency 
pony he pares ‘o - 118, p. 2736, we are advised ‘‘no such bonds were 
ever issu 


YUKON, Comation < County, Okla.—ADDITIONAL INFORMATION. 
—CORRECTION IN MOUNT .—Additional information has come to 
hand regarding the il of 6% sewer bonds sold as stated in V. 119, p. 1431. 
Date Oct. 211924. Duein20 years. Rate ofinterest,.6%. The ‘purchase 
peid a premium of $442 50, onnal to 104.65. The amount of this issue of 

ds is $9,500 and not $9,000 as stated in above reference. 


Senn oe 


CANADA, its Provinces and Municipalities. 
AYLMER ue.—DEBENTURES APPROVED.—The ratepayers ap- 
proved a $45.0 5% 20-year refunding debenture by-law, it is stated. 


BERTIE TOWNSHIP, Ont.—DEBENTURE OFFERING .—Sealed bids 
will be received by M. 8. Pound (P. O. Ridgway). until Nov. 24 at 12 m. 
for $27,337 68 debentures of the Townshi Bertie. The debentures are 
repayable in ten annual installments wit coupons attached for payment 
of interest half-yearly at the rate of 54%. The denominations of the de- 
bentures will be $500 and odd amounts. 


BLANCHARD TOWNSHIP, Ont.—BOND SALE.—Blanhcard Town- 
ship, we are informed, has sold an issue of bonds to Dyment, Anderson & 


Oo. at 102.038. The total issue is $68,000 to $70,000 544% 15-installment 
bonds. The bids were: 
Dyment, Anderson & Co-.-.-102.038|Cochran, Hay & Co_______-__ 101.53 
Oe eae 102.028 MacKay & Di cniessced 101.50 
qe emicioal Bankers’ Corp-_-.101 iy ©. BH. Burges & Co......... 101.22 
Wood, Gundy & - parieanatiniaghe ed = = — =e eaaaese 100.88 
Bell, Gouinlock 3: “ae ee MacNeill, Graham & Co_____ 100.75 
McLeod, Young, Weir & Co. 101 61 
CORNWALL, Ont.—DEBENTURES APPROVED.—The Council 


pomee a by-law ” authorizing the issuing of $13,000 school debentures, it is 


ay Que.—BOND SALE.—On Raf 
—* bende offered on that da (Vv. 119 1989) were sold to 
t 98. Date June 15 1924 int. semi-ann. Due yearly from 
1025 te to 1939 incl., optional at any ia upon sixty days’ notice. 
EAST YORK Mb tag et A ny 4 SALE.—Matthews & Co. 
prea. $11, on 5 $% 20 ent bonds at 102.04, the money cost- 


5 25% - Sungess a Oe b bid 101.77. wes to certain stipula- 
tions, it aukee a thi hind prepesal was not considered 


ETOBICOKE TOWNSHIP, Ont.—DEBEN TURE SALE.—C. H. 


1 the $9,200 yy a 15- — 
enri 








GLACE BAY S.—BIDS REJECTED.—The municipality refused all 
tenders for an 38.0 000 bond issue offered recently. 


KELOWNA, B. C.—DEBENTURE SALE.—An issue of $17,000 54% 
20-year debentures, we are informed, has been sold to Okanagan Loan 


Investment Trust Co. and McTavish & Whillis, at 97.50, the money 

costing 5.71%. Bids were as follows: 

Okanagan Loan & Investment D. BH. Rateenbury......<<«c< 96.00 
Trust Co., and McTavish _— 1 eee OF RS ae ts 95.53 
1 REGS EE GG RI, it tits is Cn a0 En nau ebend 93.25 

Royal Financial Corp_._____- 96.51|/V. W. Odlum & OCo___.-.-.--- 92.11 





not TCHENER, Ont.—BOND SALE.—Cochran, Hay & Co., it is 
were the successful bidders for $106,500 5% 20-installment ‘ponds, 
paying 99. 176, which is equal to a cost basis of 5. 09%. Bids were as 





Cochrane, Hay & Co_______-_ 99.176 Dusiel al Bankers Corp_..-.- 98.28 
Dominion Bank__......____-_ 8.81 urgess & Co_........ 98.17 

° ee 8.778 Balt Gouinlock ae Giilenn weal 98 .07 
Dominion Srourwaes Corp_.--98.77 |Mackay-Mackay___._------- 98.0 
Wood, Gundy & Co___.__._. 98 .686 | Stewart, Scully & Co_____-.-- 97.91 
Gairdner, Clarke 3 Dibuseen aoa ™ cLeod, Young, Weir & Go_-97.89 
A. E. DPE... ccacens -98.52 |Matthews& Co. _ __..-._- 97.53 
Dyment, Anderson & Co_.._- of 37 ‘facneill, Graham & Co... . 97.47 
Murray & Co_. _......_._- 8.28 |W.C. Brent & Co.  . ....--. 97.113 

MARKHAM, Ont. gar hen A SALE.—Reports stated that an 
issue of $15, 000 5 4 % 15-installment debentures was awarded to J. L. Goard 
& De.. at 101.03, which is equal to a cost basis of 5.33%. Bids were 
as follows: 
as ios See Ot OO... nncbasees 101.03| Wood. Gundy & Co__....--- 99.26 
Macneill, Graham & Co_.___- 100.41] Bell, Gouinlock & Co_.....-- 99.20 
Bird, Harris & Oo. .........- 100.10 | Matthews & Co_..........-- 99.17 
We ae BOG & OB. cocotecon 99.52 


PICKERING TOWNSHIP, Ont.—DEBENTURE OFFERING.—Sealed 
bids will be received by Hugh’ Pugh, Treasurer (P . Lecust Hill), up to 
Nov. 17 for the purchase of debentures of the Township of Pickering aggre- 
gating $18,500. bearing interest at 54%; principal and interest payable in 
equal aggregate amounts annually during term of 20 years. 


POINTE CLAIRE, Que.—BOND OFFERING.—Bids are invited up to 
6 p. m. Nov. 18 for the purchase of $40,200 54% 10-year serial bonds 
dated July 2 1924 and payable at Montreal or Pointe Claire. Bonds to be 
in denominations of $100 each or multiples thereof. A Fortin, Town Clerk. 


PORT COLBORNE, Ont.—DEBENTURE SALE.—We learn that an 
issue of $137,000 5 and 54% 20-installment debentures was sold to Bell, 
Gouinlock & Co. at 98. Bids were as follows: 

Bell, Gouinlock & Co___...- 98.00 |Dyment, Anderson & Co... 97.07 
Wood, Gundy & Co__..---- 97.158| Bird, Harris & Co_____-___- OR 947 


QUEBEC WEST, Que.—BOND OFFERING.—Bids will be received 

to Nov_ 17 for the purchase of $25,000 54% % 10-year serial bonds dated 
Sev. 1 1924, and in denominations ¥ Sicp or multiples thereof, with 
prin. and int. payable at Quebec. J. P. Galibois, Secretar tary-Treasurer. 


REGINA, Sesk. —DEBENTURE OFFERING.—Sealed bids will be 
received by "Ino. Snowball, City Treasurer, up to 11 a. m. Nov. 18 for 
the purchase of the following local improvement sinking fund 5% deben- 
tures, aggregating $181,000: 


$138. Ee 15 years Dec. 1 1924 
9,100 Concrete sidewalks...........---- 15 years Dec. 1 1924 
37000 Ga ets 15 years Dec. 1 1924 
1,700 Domestic sewer_............----- 30 years Dec. 1 1924 

i Ee. ¢ — ‘SSsenceR RRR 30 years Dec. 1 1924 


Alternative bids are uested: (lst) On the basis of both pee 
interest payable in New York, Montreal, ten ae Winnipeg or 
at holder’s option; (2d) on the basis of both — al and interest payabis 
in Montreal, Toronto, Winni ipes or Regina, in Canadian currency only. > 
Bids for the above issue may for nen whole or any part of same. 
bonds are a direct obligation of the city at large and are issued in cow ~ 
form with interest payable semi-annually and oo ~ a at date of maturity. 

my is made for registration of princi Further information 
will rnished upon application to the above official. 

ST. Pe KUGUSTI bs ng —BOND SALE.—Versailles, Vidricair & Boulais 
Ltd., of er, urchased the $20,000 ns. $1 8c = bonds offered 
on Nov. 4—V. 119 i 101.51. Denoms. $100 and $500. Date 
July 1 1924. teaarest ” & J. Due July 1 194 


ST. LAMBERT, Que.—BOND OFFERING. ae will pe pogeves b 
the Secretary-Treasurer until 8 p. m. Nov. 17 for $125,000 54% bon 
Denom. $1, . Due Oct. 1 1934 at the Bank of Hochelaga, St. mbert, 
or Head Office, Bank of Hochelaga, Montreal, and at the Bank of Montreal. 
Toronto. Certified check for 1% required. 


SCARBOROUGH TOWNSHIP, Ont.—DEBENTURE SALE.—News 


moe nose = that at a cost basis of 5. 19% the township successfully 
disposed of $8 5% % 20 annual installment hydro and ge deben- 
tures to Wont, "Gundy & Co. Bids were as follows: 

Wood, Gundy Sh cohseand i hed: & A Vis = 102.28 
i y " 3 > Sager 132. 7. ve Piitedcascabonne i 

Oe 0 OR coces once ee © Ui aceedoaeecsoun : 

McLeod, Young, by ag & 6527102. 47|W. “C. See 101. 
Bell, Gouinlock & Co.....--- 02.44 | Macka ny et Eihobe hake 101.46 

Municipal Bankers Corp ete eg 37|C. H. Burgess & Oo__....-.-- 101. 
Dyment, Anderson & Co-.--.-- is y 35 | Macnelll, it. B Gesoccce 101.11 


Garidner, Clarke & Co_-.-..-.-.-. 


SHELLBROOK ad ge SALE.—The Village of Shellbrook has 
sold, it is stated, $5,500 8% 10-installment bonds. 
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Summit-Graymont School District 


Graymont, Ga. 
6% Bonds — 


Sealed bids will be received until two o'clock 
P. M., NOVEMBER 25TH, 1924. for $25,000.00 
Summit-Graymont School 
December 1, 1929 to December 1, 
payable January Ist, annually in New York, 

Bonds dated December 1, 1924, in denomination 
| of $1,000.00, issued to build and equip a school 
house. Property of District assessed at $600,- 
total bonded debt including this issue 
$38,000.00; population 5,000; 


Philadelphia arm Fee, NE eRe ee of The Financial Chron- 
| Private Wire to New York ial ae oo d icle (faces the insid 
Canal $43 


H E.L. SMITH, Secretary & Treasurer, 
Summit-Graymont Schoo! District. 


Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 








TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


District 6s, due 


1953; interest 


area 125 square 
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baum Sons 
estment_Company 


Safe Investments Since 1855 
8S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ence Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


Utilities 
One hundred thousand 
investors have purchased 
income-earning securities 


of strong public utilities 
through our organization. 


wee’ 








UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Il. 
Tel. Randolph 6262 — 
Milwaukee Louisville 


























Hoactanp, Attum & (6. 
Established 1909—Incorporated 
Investment Securities 

NEW YORK CHICAGO 
































LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 


Chicago 





Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Members 
New York Stock Se wen 
Ohicago Board ” rere 


110 WEST MONROE STREET 
CHICAGO, ILL. 


| GORRELL&CO. 
Investment Securities 


1027 The Rookery + Chicago | 









































|GARARD & CO. 


Investment Securities 


Y 
39 So. La Salle St. Chicago 


























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





CHRISTIAN & PARSONS CO. 
Collateral Loans 


Investment Securities 


208 $. La Salle St Chicage, 19. 
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EDGAR, RICKER & CO. 


East Water & Mason Stze., 
MILWAUKEE, WIS. 


WANTED 


Wisconsin Gas & Electric Co. 
First 58, due 1952 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








CLEVELAND 


PARR erm eeoV5uaee3oe_5oe Eee ev 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O 








meme 





sT. LOUIS 





J. Herndon Smith 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
609 OLIVE ST., 


Charlies W. Meere 


ST. LOUIS, MISSOUR) 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 
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HARRIS, SMALL & Co. 
150 ConGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg. - DETROIT - Cherry 8668 





WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stoeb 
We Invite Inqutries 


DETROIT 
Mdembers Detroti Stock Exrchangs 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock 
Penobscot } Cane 


sbaenenn. Higbie & Company 


Municipal & Corporation Bonds 


Seracsy 





Dime Savings Bank Bidg., 
DETROIT 





INDIANAPOLIS 
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Fletcher American Company 


Allied with the 
Fletcher it National 
TANAPOLIS 


Conducts a general Investment business 
Branches 


Chicago Detroit 
85 So. La Salle 2319 Dime Bank Building 
sue th Bend 


Louftsville 
Bank Bidg. 511 Inter-Southern Bldg 


BREED, ELLIOTT & HARRISON 





Cincinnati Detroit 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
lana Corporation Bonds and Stocks 


5 Leameke Bid. INDIANAPOLIS 





— 





ATLANTA 
MUNICIPAL AND CORPORATION BONDS 


} ‘ THE 


OHH 


COMPANY 


GEORGIA 


























ATLANTA 
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Chas. O. Corn 
August Schierenberg 


Paul Schwars 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
ew Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar [Eechange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 




















GWATHMEY & CO. 


Cotton Exchange Blid., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


<-32 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 








609 Cotton Exchange Bidg., NEW YORK 


COTTON, GRAIN, SUGAR IND COFFEE M 








eo 





ERCHANTS snp BROKERS 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK - 


PHILADELPHIA 
Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottons 





Hibbert, Finlay & Hood, Li 
ite d’ 


Geo. H. McFadden 
Fonaege & Eyres. td., Lis 
uan Par y Cia., Barcelona 
Fachiri & Co., Milan 

eo. H 
Geo. H. 
G HM. 














FOREIGN CORRESPONDENTS 


rpoo 
Importation et de Commission, H 
N. V. McFadden’s Cie. ‘wear ienpert on tt eR 


rt, Rotterdam 


Bro.’s Agency, Gothenburg 
bon 


O., 

McFadden South American Company, Inc , Lima, feru 
McFadden & Bro.’s Agency, Central P. O. Bo 
McFadden & Bro.’s Agency, Box 1029, Shangai, 


55, Osaka, Japan 
= gS I 














Established 1856 


H. Hentz & Co. 


N, ¥,. Cotton Exchange Bldg., 
Hanover Square, 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members ef 

New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange. Inc.. 
New York Produce Exchange, 
Ohicago Board of Trade. 

Associate Members 
Liverpool Cotton Assoeiation. 





ROBERT MOORE & CO 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchany 


New York Coffee & Sugar Exchange, Inc 
New York Produce Exchange 














FENNER & BEANE 


27 William St. $18 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Mombeve 


New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Onicago Board of Trade 
ard o 
New fork Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liverpool Cotton Association 


Private Wires—New York, New 
Chicago and throughout the South. 























James Talcott, Inc. 
Founded 1854 
225 Fourth Ave., New York 


Complete factoring facilities for 
Merchants, Manufacturers and 
Selling Agents. 














W. R. CRAIG & CO 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 








60 Beaver St., New York 











USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








- 








moderate cost. 





Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


Let us help you solve your publicity problems in 
a consistent manner. 























FI CHRONICLE 


il Classified Department if 


WILL SELL 











Splendid Opportunity for Investment, and 
Control of important Industrial Corporation 


A corporation doing business in the South, desiring to expand and 
cover the New York and other Northern markets, will sell controlling 
interest at a moderate investment. Purchaser need not have special 
experience in the business, but may hold controlling office and appoint 
additional members of the organization for expansion of markets. Im- 
mediate results will follow with possibilities of large dividends, as will 
be appreciated after examination of this valuable proposition. Having 
full authority to act, any information desired may be obtained by calling, 
writing or telephoning to 

S. P. EDMONDS, Northern Manager, 
395 Greenwich St., New York City. 


Take Ninth Avenue “L” to Franklin St. 
Phone: Walker 2735. 











WANTED 


Southern Bond House of 
long standing, with an 
established business, 
seeks active partner with 
capital of not less than 
$50,000.00. 


Address X. Y. Z., care of 
Commercial & Financial 
Chronicle. 

















POSITIONS WANTED. 

















WANTED 


Management of New York Office or Bond Department 
by 
Experienced Sales Executive, w:th years of training in 
Municipal and Corporation bonds. 


New one of principal officers well known bond firm. 

Wide acquaintance among dealers. Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Boz G 2, Financial Chronicle, 90 Pine St., N. ¥. 























Hang Out a Sign! 


If you hung’a sign on your building: 
“I have need for, or I am seeking a 
position as, a 


STATISTICIAN 
TRADER 

SALESMAN 

CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention ef 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and investment field the 
world over by inserting an advertisement in 
the Financial Chronicle Classified Department? 
(opposite inside back cover.) 


This will insure your getting an “above the 
ordinary man.” : 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


age ad to our Classified Department. 
it now. 














European 
Representation 


Experienced Bank Executive— 
long residence abroad—de- 
sires representation of Ameri- 
can banking or mercantile 
interests in Europe. Best 
credentials. Address Box No. 
X14, Commercial & Finan- 
cial Chronice. 











Young man desires opening 
with New York Stock Ex- 
change firm’s out of town 
office within 350 miles of New 
York. Ten years’ Wall Street 
experience. Can act as man- 
ager investment department, 
correspondent and analyst. 
Box B-37, Financial Chronicle, 
90 Pine St., New York. 














Situation Wanted Female 
Secretary-Stenographer: Experieneed, 
thoroughly familiar bond business. Ex- 
cellent references. D. M., P. O. Box 
64, Trinity Station, New York. 








WANTED 


WANTED 





Copies of the 


‘‘London Economist’’ 


dated as follows; 


1918—April 20 1919—Mar. 22 
June 22 Mar. 29 
Nov. 2 April 12 
Nov. 9 May 31 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 
Feb. 22 1920—Nov. 27 
Mar. 15 1921—April 30 


Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 
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Executor? 1924 
Are you Trustee? | 
Guardian? ! 
Executive? 


THE securities which are under your control 
can be safeguarded by placing them in our care. 
This service includes— 
Collecting income promptly. 
Crediting or remitting collected income. 


Rendering reguins statements of securities 
held and income collected. | 














inl 


x 


re 


Advice in regard to securities. 


Any of our officers will be glad to explain fully 
this complete service. 


Send for booklet 
“Service in the Care of your Securities’’ 





Acts as Transfer Agent or_ Registrar] Mortgages 











High Grade Investment Securities 
Commercial Paper 


CENTRAL UNIONTRUST COMPANY Rea. ete 
OF NEW YORK Hibernia Securities Co., Inc. 


a Hibernia Bank Building, New Orleans 
PLAZA OFFICE 42ND 8ST. OFFICE 
Fifth Ave. & 60th 8t. 80 BROADWAY, NEW YORK  MadisonAv.&42d8t. 


Capital, Surplus and Undivided Profits over]36 Million Dollars 











New York Atlanta Dallas 











Member Federal Reserve System 



































Southern Municipal and 
CHARTERED 1853 Industrial Securities 


United States Trust Company of New York || MOOR#:.c2AMS.&.00> Inc» 


NEW ORLEANS 
45-47 WALL STREET 



























































Capital, - . : - - -  $2,000,000.00 
Surplus and Undivided ‘Profits, - $17,932,264.47 Electric Railway Engineers 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- e-aruoncy) | 
mittee, Court Depositary, and in all other recognized trust capacities. THE 
It receives deposits subject to check and allows interest on daily balances. 
J BEELER ORGANIZATION 
It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort-| | ENGINEERS AND CONSULVANTS 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. Traction- Traffic - Equipment - Power 
EDWARD W, SHELDON, President ey 
WILLIAM M. KINGSLEY, 1st Vice-Pres.. | WILLIAMSON PELL, Vice-President ee ne ae 
WILFRED a. WORCESTER, Secretary FREDERIC w. ROBBERT, Comptroller CIAL REPORTS—APPRAISALS MANAGEMENT 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C, LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary 52 Vanderbilt Ave. New York City 
WILLIAM G., GREEN, Assistant Secretary ALTON S., KEELER, Asst, Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
LYMAN EDWARD W. SHELDON CORNELIUS N. ~BLIss 
JOHN J. PHELPS CHAUNCEY KEEP HENRY W. de FOREST 
LEWIs CASS LEDYARD ARTHUR CURTISS JAMES = WILLIAM VINCENT ASTOR Raymond F. Bacon East 61st St., 
LYMAN J. GAGB WILLIAM M. KINGSLEY JOHN SLOANE Arthur D. Baker w YorkCity 
PAYNE WHITNEY OGDEN MILLS FRANK L. POLK 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 
Investigations et Ao 
Cotton— Reccarah 


F riendship— 
Advertising— 


























Plining Engineers 


H. M. CHANCE & CO. 


A large part of the cotton business is done Mining Engineers and Geologists 
through personal friendship—the same sort COAL AND MINERAL PROPERTIES 
of mutual faith which {fs necessary to every Examined, Managed, Appraised 
business. Orerel Building PHILADEL 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- coipememmenecnn cess 














oping the initial introduction? 

An advertisement in the “Chronicle” will help USE AND CONSULT 
you form new friendships among the people 

constituting the “backbone” of the World's the Classified Department of 
Cotton Industry. the Financial Chronicle 
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gl S. BACHE & CO. 


Established 18923 


Key York Stock Exchange 
Members {O Board of Trade 
New ork Cotton Exchange 
and ether leading Exchanges 
108 So. LaSalle St. 
CHICAGO 


cated 


42 Broadwa 

NEW YOR 
Branches and corres 

tn principal cities. 

Stockse—Bonde—Grain 

Cotton—Foreign Exchange 


and Sold for Oash or 
carried on Oonservative Margin 


Branch Offices 
Albany Atlantic (ity 
Buffalo Omaha 
Detroit Schenectady 
Philadelphis Troy 
Rochester Toledo 

use Worcester 
ansas (ity Tulsa 


8 BONVHOXa 


Private Wire Correspondents 


Baitimore Oolumbus New Orleans 
Boston Hartford Pittsburgh 
Cincinnati New Haven Springfield, Maes 
Oleveland 8t. Louts 


“The Bache Review” sent on application. 





Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ey. 
Baltimore, Md. Minneapolis, Minn. 
Bartlesville, Okla Nashville, Tenn. 
Boston, Maas New Orleans, La 
Buffalo, N. Y Philadelphia, Pe 
Pittsburgh, Pa. 
Reading, Pa. 

St. Louis, Mo. 


Canton, Ohio 

Chicago, Tl. 

Cincinnati, Ohio 

Oleveland, Ohio Wilkes-Barre, Pa. 

Detroit, Mich. Zanesville, Ohie 
London, England 


secuniy(és A 0 


Henry L. Aviv ‘ty 
& Company 


60 WALL STREET, NEW YORK CITY 





Pask & Walbridge 


Fourteen Wall Street 
New York 
Power Stocks 


Bank. Trust & Insurance Co. 
Stocks 


Canadian Securities 


Power Bonds - 


Direct Private Wire 
to Montreal 


Direct Private Phone Wire 
to Hartford, Conn. 


Telephone Rector 4919 














Carreapondence tnvited 


























Government Municipal 

Real Estate Railroad 

Public Utility Industrial 
Vrite for Current Liat 























Hord, FitzSimmons & Co. 
High Grade Bond 
7 South La Salle Stree: Ch 


— 


Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
. CHICAGO 

Milwauwee + Ry. Exch. Bldg. 
CARLISLE. PETERS & Co 

INVESTMENT SECURITIES 
Transportation Bldg., 17th & H Streets 

WASHINGTON, D. C. 
































OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 
Members New York and other 
leading Stock Exchanges 
CLEVELAND 


Detroit Denver 
Columbus Toledo 





New York 
Cincinnati! 
Akron 














Colorado Springs 











Established 1870 


Dominick & Dominick 


New York Stock Exchange 





Members 


INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI 


1158 Broadway 
NEW YORK 




















Quotations and Statistics 
on all 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 





BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 


MEMBER 
FEDERAL RESERVE 
SYSTEM SERVICE 














FIRST bane ** 
RICHMOND, VA. 
John M. Miller, Jr., Pres't 


Capital & Surplus 
$4,000,000 
Resources $30,000,000 








G. H. WALKER & co. 


4ember: New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, 








Standard Gas & Electric Co. 


Convertible Debenture 614s, 
due January 1, 1954 


SEASONGOOD,HAAS& MACDONALD | ! 


Members New York Stock Exchange 
60 Broadway New York 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


, P.W CHAPMAN & CO.INC 


CHICAGO NEW YORK 





C.I. HUDSON &CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
New York Stock Exchanges 
New York Cotton Exchange 
New York Ourb Market Assn 
New York Ooffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENTS 


Membere of New York & Boston Stock Exchanges 




















San Diego 











WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wirsey & Company 


INCORPORATED 
76 West Monroe Street - Chicago 
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and expenses of United States railroads for the latest month (September) and 

for the calendar year to date, including said month. The table embraces 

every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


T's entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “‘Chronicle’”’ has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

‘ to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
company Returns at the end to show also the figures issued by the companies them- 

oe selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Cities Retnens The matter contained in this extra and novel publication is entirely 
Coutimmed additional to the comprehensive reports of earnings we furnish in 
—— the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue onee a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” 
S te all of which are expensive publications, the “Railway Earnings 
” ‘ Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 














WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 
90 Pinwe STREET 136-138-140 Front Street 
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GENERAL INDEX 
Name— Page Name— Page Name— Page. 
Akron Canton & Youngstown_-_-_------ 4 | Duluth Winnipeg & Pacific______.___- 7 | New Orleans Great Northern___._____- i) 
Alabama & Vicksburg__..-.!--------- 4 | East St. Louis Connecting__..__.____- 7 | New Orleans Texas & Mexico.__.9 and 14 
Alabama Great Southern. See Southern.11 | El Paso & Southwestern____..____.__- ? | Rew Vouk Cantal. i in.scccudssckesan 10 
gk celts ae Seen 4 | Elgin Joliet & Eastern..-............. 7 | New York Chicago & St. Louis......-- 9 
Arizona Eastern. See Southern Pacific.12 | Erie ..........--------__-____ ee 7 | New York Connecting-...-......---.- 10 
Atchison Topeka & Santa Fe._.------- 4 | Evansville Indianapolis & Terre Haute. 7 | New York New Haven & Hart._10 ani 14 
Atlanta & West Point.........------- ©.) Pee NE Clas ccc ccwccccoccenes 7 | New York Ontario & Western_....._-- 10 
Atlanta Birmingham & Atlantic_-.---- 4 | Fonda Johnstown & Gloversville____-_- 15 | N.Y. Phila. & Norf. Now incl. in Penn_10 
Atlantic & St. Law. See Can. Nat. Sys. 5 | Fort Smith & Western____________.__- 7 | New York Susquehanna & Western_._.10 





gts id itinekbstis anne 4 
De eer ae 4 
Atlantic Steamship Lines. See So. Pac_12 
NG es, es ecdwendeune 4 
Baltimore & Ohio Chicago Terminal_.. 4 
Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook_..........------ 4 
Beau.SourL.&W. SeeN.Orl.Tex.& Mex. 9 
NS ee 15 
Belt Railway of Chicago._.....---.---- 4 
Bessemer & Lake Erie..........-..--- 4 
Bingham & Garfield_..........-.---- 5 
os nage mnanwnenses 5 
Brooklyn Eastern District Terminal... 5 
Buffalo & Susquehanna_-__-_-----.----- 5 
Buffalo Rochester & Pittsburgh_------ 5 
Canadian National System___-.------ 5 
Cana lian Nationa! Railways.._.----- 14 
ND - CIID. 4c nbtnci media iemeaine 14 
Canidian Poc'fic Lines in Maine------ 5 
Carolina Clinchfield & Ohio.....------ 5 
Central New England__._....-------- 5 
Gmeent of Geereis.... 2-0. occcccsccee 5 
Central RR. of New Jersey__--.------ 5 
Ee 5 
Charleston & West Carolina_._.-.-.-- 5 
Chesapeake & Ohio Lines_...-.------ 5 
Pe 5 
Chicago & Eastern Illinois._._...------ 5 
Chicago & Erie. See Erie-...-.-.-.-.-- 7 
Chicago & North Western_..--.-.---- 5 
Chicago Burlington & Quincy.-.-.--.---- 5 


Chicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System. 5 


Chicago Great Western_....-.-.------ 5 
Chicago Indianapolis & Louisville-- ---- 6 
Chicago Junct. Incl. in Chic. Riv. & Ind 6 
Chicago Milwaukee & St. Paul__-_---- 6 
Chicago Peoria & St. Louis RR-------- 6 
Chicago River & Indiana___..-_-.--.-- 6 
Chicago Rock Island & Gulf_..------- 6 
Chicago Rock Island & Pacific._....-- 6 
Chicago St. Paul Minn. & Omaka_---- 6 
Chic. Ter. Hau.&Sou. /ncl.inC M&St.P. 6 
Cincinnati Indianapolis & Western_--_-- 6 


Cine. Leb. & Nor. Now incl. in Penn_.10 
Cinc. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. See N. Y. Central_10 
Clevel. Cinc. Chic. &St. L. SeeN.Y.Cent.10 


Coal & Coke. /ncl. in Baltimore & Ohio 4 
Colorado & Southern...............-. 6 
Columbus & Greenville_.......-.-.--. 6 
Cumberland Val. & Martinsburg. Now 
included in Pennsylvania_........-- 10 
Delaware & Hudson................. 6 
Delaware Lackawanna & Western_-_-_-_- 6 
Denver & Rio Grande Wes‘ern__-..--- 6 
Re 6 
Detroit & Mackinac................. 6 
Detroit & Toledo Shore Line__...___-- 6 
Det. Gr. H. & Mil. See Can. Nat. Sys. 5 
I 6 
Detroit Toledo & Ironton__._.....-.-- 6 
Duluth & Iron Range___.....-.---.-- 7 
Duluth Missabe & Northern__-....__-- 7 
Duluth South Shore & Atlantic_._____-. 7 





Fort Worth & Den. City. SeeCol. &Sou_ 6 
Ft. Worth & Rio Gr. See St. L.-S. F_ 11 
Galv. Harrisb. & San Ant. See Sou. Pac.12 


RED WEIN, 6 ce ctchadbadetacebe 7 
a a 7 
CE Oe WONG. cccccuskececssens 7 


Georgia Southern & Fla. See Southern_12 
Grand Rapids & Ind. Now incl. in Penn.10 
Grand Trk. System. See Can. Nat. Sys. 5 


Grand Trunk Western_-__-__- anidewinn 7 
i De 7 
Green Bay & Western................ 7 
I are 8 
a eee 14 
Gulf Colo. & Santa Fe. See Atchison_. 4 
Gulf Mobile & Northern_...........-- 7 
SE WR once ct unben madiine 8 


Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 


Illinois Central System.........-.---- 8 
I i ie 8 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern__.__-- 8 
Kanawhaé& Mich. Now incel.inN.Y.Cent.10 
Kansas City Mexico & Orient RR__---- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern_._...-.-- 8 and 14 
Kansas Oklahoma & Gulf_......-.---- 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis_.-..-- 9 
Lake Superior & Ishpeming.-..-.-.---- 8 
RE is ie nchebbaawae 8 
Lehigh & Hudson River_.........---- 8 
Lehigh & New England.-...-..-.-.-.-- 8 
Eee en 8 
Long Island. See Pennsylvania_....-.-. 10 
Los Angeles & Salt Lake..........-..-.- 8 
Louisiana & Arkansas..........-.-.-. 8 


Louisiana Railway & Navigation Co... 8 
Louisiana Ry. & Nav. Co. of Texas.... 8 
Louisiana Western. See Southern Pac..12 
Louisville & Nashville_-_........-.-.-- 8 
Louisville Henderson & St. Louis..-.-- 9 
Maine Central 
Michigan Central. See N. Y. Central_.10 


0g ES ae es 9 
Minneapolis & St. Louis..........-.-- 9 
Minneapolis St. Paul & S.S. M_.-.---- 9 
Minneapolis St. P. & S.S. M. Ry. Co.15 
Missiasinni Central ......ccccescccecs ) 
Missouri & North Arkansas__._.-.---- 9 
Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern-_----- 9 and 14 
Missouri-Kansas-Texas Ry. of Texas... 9 
Dt Sh. 4 cpombnacheneesene 9 
NE Oe Ri eens usiaeee if) 
Monongahela. See Pennsylvania ..-.--- 10 
Monongahela Connecting--.-...-.---- 9 
DED cvadadenbccusceeuscenenasse 9 
Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacific_.......--- 12 
Nashville Chattanooga & St. Louis..--.- 9 
re 9 
Newburgh & South Shore___-.---.---- 9 
New Jersey & New York. See Erie_.---. 7 


New Orleans & North East. See South.12 





Norfolk & Western.................. 10 
AGGIE: DONNOIN.. . wiciinawmminindmededl 10 
Northern Alabama. See Southern....-- 12 
Prerees PREG, ..b.k dc cnindvstavedhanen 10 
Northwestern Pacific.............-....- 10 


Oregon Short Line. See Union Pacific..13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Co__.10 and 14 


Peoria & Pekin Union................ 10 
a ee eer 11 
PUSIOURGR . ... ci ncduccceskesansaaiee 11 


Pittsburgh & L. E. See N. Y. Central. 
Pitts.C.C. & St. L. Now incl. in Penn_10 


Pittsburgh Shawmut & Northern_----- 11 
Pittsburgh & Shawmut__.-....-.----- 11 
Pittsburgh & West Virginia__.....-.-- 11 
GN cs snc wemamebueianll 11 
Quincy Omaha & Kansas City_.....--- 11 


Reading Co. Suc. to Phila. & Read...11 
Richmond Fredericksburg & Potomac-_-_11 


Re ee Peep een Te 11 
St. Joseph & Grand Isl. See Union Pac.13 
St. Louis-San Francisco____-~-- 1l and 14 


St. L. Brownsv.& Mex. SeeN.O.T.&M-. 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis.12 

St.L.-San Fran.& Tex. SeeSt.L.-San Franll 


St. Louis Southwestern_______-- ll and 14 
St. LouisS.W.Ry.of Tex. SeeSt.L.&S.W.11 
Be. OUND BONED dcicinnoncsneseuaie 11 
San Antonio & Aransas Pass__.....---- 11 
San Antonio Uvalde & Gulf._...-.-.-- 11 
8 | | ee 11 
PO eee 11 
Southern Pacific. .............. 12 and 14 
South. Ry. in Miss. See Col. & Greenv. 6 
Spokane International__....-.-..--.-- 12 
Spokane Portland & Seattle.......---- 12 
Staten Island Rapid Transit._.......-- 12 
Penmaes. Cent. ..o< ccueccssecusad 12 


Terminal Railroad Assn. of St. Louis._.12 
Texarkana & Ft. Smith. See Kan. C.So. 8 
Texas & New Orleans. See So. Pac_...12 
Bane & Fete avovccccedvittinde 12 
Tol. & Ohio Cent. Now incl.in N.Y .Cent.10 


Toledo Peoria & Western. See Penn__.10 
Toledo St. L. & West. Incl. in N.Y.C. 
SG. B8'O cscbannascceteueee 9 
Trinity & Brazos Val. See Col. & South. 6 
Caste? @ BE.. .candkénnscsancsenn 13 
Union RR. (of Pennsylvania).......--. 13 
eae 13 and 14 
Gi wstidticecconscncérousnsdusuee 13 
Vicksburg Shreveport & Pacific. .....-- 13 
0, Ee ee 13 
WEEE cnccsdbsdebentoceabieassel 18 
West Jersey & Seashore. See Fena_.__.19 
Western Maryland___.....---- 13 and 15 
Wester PRO dvcccoccovcseukeem 13 
Western Railway of Alabama____..._-- 13 
Wheeling & Lake Erie_-._......_..-... 13 


Wich. Falls & Northw. /ncl.inM.-K.-T. ® 
Wichita Valley. See Colo. & Southern. 6 
Wisconsin Contral......ccecsccs) cboue 15 
Yazoo & Miss. Val. See Illinois Cent. _ 8 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR SEPTEMBER AND FOR THE NINE MONTHS ENDING WITH SEPTEMBER. 


In the following we furnish detailed figures of earnings and expenses for September 1924, as compared with 
September 1923, and also for the nine months ending with September in the two years of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Com- 
merce Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway 


operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 


returns were required from al! carriers having railway operating revenues in excess of $100,000 per annum. 
In the closing page of this publication—page 14—we 


way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


also give the Company returns where these differ in any 


| Ann Arbor | 
oe: of September- matvrs 1 to oe. — 
1923. | 


Akron Canton & Youngstown 


Baltimore & Ohio 


Includes Coal & Coke 


EARNINGS. 1¥24. a. 1096. 1923 


Freight revenue 
Passenger revenue._. 
Tot., Incl. other rev. 
Expenses—Maint.way 
aint of equipm’'t_ 
Traffic expenses. __ 
Transportation exp- 
Tot.exp..incl.oth. 
Ret ame railroad _._- 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses— Maint. -way 
int. of equipm't. 
Traffic expenses___ 
Transportation exp_ 


Tot.exp.,incl.oth. 


= 
254,322 
= _ 503 
266,281 
30,416 
22.783 
9 872 
- 69,276 
__142,716 
a 123.565 
10, 500 
226 


216,369 
984 


~~ 225.575 | 
33,016 

26 883 
10.218 

67 ,925 
148, 017 

a 97.58 
14,300 

Cr 105 


-—Month of September- —Jan. 1 to Sept. 50 
A 


1.972.604 
“6,274 


)55 728 
275,853 
205,922 

86.376 
567 889 


at .222,079 


$33,649 
116,400 
1,537 


2. 


1.927.552 


siege 
299 .927| 
195,358) 
75.998 
603 262) 
mF 256, 420) 


759, 881| 
126.963) 
470 





—!!2. 839 
mm 80.567 
170 


Alabama & Vicksburg 
—_ of September- —Jan. 1 to et ™ aa 


1924 
< 


243 ,690 
— sau 


Ke * oom railroad ___. 


Uncollecilbie revenue. 
Net after taxes, &c_ 


Tot., incl. other rev, 
penses—Maint. -way 
aed of equipm't_ 
ffic expenses __ 
Seecmentien exp. 
Tot.exp.,incl.oth. 
oS from railroad ___- 





Net after taxes, &e. 
Net otter rem 


EARNINGS. 


Freight revenue 

Passenger revenue___ 

Tot., incl. other rev. 
aint of eau -way 

int. a equipm't. 
penses___ 

rtation exp. 
Tot.exp.,incl.oth. 





- Tot.. incl. finer rev. 
penses— wa 
‘Main a of equipm’ +. 





expenses _ _ 
amseiies exp. 
Tot.exp.,incl.oth. 


Net after taxes, &c. 
Net one rents 








63,363 
28,311 
170 


1023. 


210. 708 
70,209 


300,217 
57.470 
59.492 

7,902 

__ 90, 130 

3 __228.9 938 
71.279 

22, 222 


__715,710, 


~~ 473,001 
170 


1096. 


1, 887, 744 
568 580 


“?. 634. 845 


___ 883.918 
2,089,771. 


545.074 


218.851 
711 


ts 
431,461 
31,987 
3,555 
881 
4.652 
9,578 
3.218 


-— 783 


632, +7| 


"377.5 


1,807 330 
562,448 


“2,549,701 
393.165 
459,079 

81,525 
_ 863,541 


“1,921,757 


627 .944 
266,755 
944 








47.935 


51,795 


41 


jE ol Top & Santa Fe System | 
Atchison Topeka & Santa 
— of September— —dJan. 1 to ae 


192¢ 


49, v8 


57,018 
141 


JO25 


325: 512 


361,253 
141 


10” 


~ 360,245 
439,982 
141 


Fe 


30— 


14, 564. 883 11,752,553 94,806,074101,45 6. 141 
3,902, 375 33,071,975 34,481,678 
,047 .540140,015,043148, 109,866 
26,317 22,784,171 20.717.861 


3,244,733 


19,204,78: 
2.59041 


11, 912. 


D 
28 
2>0 013 
5 


2.471,026106 
76.5) 514 


i 
1.55 
1.370 


2 73 


6.404 33,644,241 36,088,767) 


2 5°1 407) 


35 549 
8 853 45 063 215 46 903,232 


06,383 ,267108,812.677 


33 631.776 39,297.189 | __ 
454 10, 746, ‘080 11,428,307 


976 


47 ,226 


65. 374 
293 


1924. 


x 
150.743 
71,743 


___ 370,772 


421. 320 
40,943 


~~ 488.866 
70.010 
130. 7 a 
8,71! 

178,4: 27 
~ 391,034 
19,700 
1 


ates: ae * 131 


a 61,831 4 


293 


1923. 
. 


127.113 
73,659 


“97.832 ~ 


eo) 
or 
~ 
t 


to 
on Sa 
@ - 
Ci S| S| OOO re o| Om 


869 
442 


1 


Bo Shug 
os 


SOW Uw 


DN wie 
wey 
fe 


| 5020 
2 
6 


ahs 
i$ 





651.07: 


o< 

= 
tots Slee 
ee =I) 00000 


a 


1924. 
$s 


1,210,536 
655,588 


SB KNIS 
tom | sabe 


nm 17 


Om Calor or 
O= AlroOeio 


Atlanta & West Point | 
|\-~Month of September- —Jan. 1 to Sept. 30— 


1923. | 
$ 


1,223 684 
690 .983 





255. 427 
33.639 
43, 396 


8,922 
86.738 


~~ 187,997 


a TY 186 


83, ‘B13 
~ 174,768 





67.430 
11,261 
147 


58,418 
18,509 
68 


2,141,199 


__793, “489 
lad 710,609 


430,590 
10€ ,831 
286 


2,166. 346 


355.08 + 
__ 762, b67 

1 1.668, 745 
497,601 
132,161) 
591 





56,022 
42,359 
93 


Atlanta 
—Month of 
1924. 


322.591 
49,448 
~~ 403,547 
76,117 
90.383 
24,099 
152,726 


~_ 360,288 
12/558 
111 


43.259" 


39,841 


29,449 
93 





323,473 


=~ 220,822 
93 


354. 849 
™ 280, 033 


Birmingham & isdieand 


September— —Jan. 1 to Sept. 


19%. 


291 625 
557,728 
~~ 379,848 

68, 021 


171 ‘478 


~ 368,226 


11,622 
12,519 
60 


1094. 


2. 866, 944 
422,804 


“3,5 55 9,7 89 


1.488.356 


oe 


# 729, 481 
454,549 


“3,424, 657) 
608 ,004| 


marry of September- —— ,! to Sept. 30— 
4 


12 1923. 
15,551,689 17,362,976 
2°546.988 2'R68 321 


132. 35: 3299 
22 .232.714 


1923. 
160 ,169747 
22,980 649 





19.355.865 21,527,022 
2,075,929 2,350,468 
3.995.760 5,264,261 

333 998 309 ,023 

6,819,997 7,883,504 


ane 292 
20,490 535 
35. 3: 52.949 

3,222,798 
63.452.314 


195310 .973 


71.917.087 





13.892.774 16,435,145 








5.463.091 5,091,877 
806. 504 772.112 
8,844 12,287 


12834 1,899 
37,719,393 
7,555,959 
61.564 


149559 ,780 
45.7 fe 56, 193 
7 584 


, 





_4. “4,647. 743 ~ 4.307.478 
“4,268,449 3,977,152 
5,303 5,212 


39,101 870 
27,728,017 
5,303 





) 
; 
L 
‘720 
38.400.289 
34 982 ‘B94 


212 


B & O Chicago Terminai 
—— of a a —dJan. 1 to Sept. S ae 





~~ 309.371 
39,055 
47 597 


2,053 
160,884 


314,511 
33 ,232 
as oe 

164,341 341 


1,545,385 





262.720 266.604 


2.596 .690 





46,651 
41,600 


47 ,907 
40,479 


61,225 
360,953 
177 








5. 051 
106,367 
80 


7.428 
85,519 
83 





— flee 421] 905 
168,337 337 
80 


Bangor & Aroostook 


1924. 


432,708 
58,080 


23 


450 387 
71,592 


1924. 


$ 
4,170,404 
600 ,970 


30— \-Month of nme —Jan. 1 to Sept. — 
| 


1923 
$ 
3,973,108 
565,691 





516,395 546, 463 


4.04 
155,789 


4,990,215 
931 004 
1,162,953 
39,090 
1,465,813 





3270447 
289,342 
113,892 

1,607 


wd :442,440 


“—17,783 
113, oats 





5.338.894 3,043. 690 22,849,720 27,821 656, 


“6.441. 172 "3.2 208. 333 53,914 750 59,405, 742, 
911 8,981 90.4 8.9 


oe Colorado & Pe Fe 
-—Month of September- —Jan. 1 to Sept. 30— 
¢ 1923. 1924. 1923. 


1924. 
& 


2.007 242 
598 


784: B35 


$ & % 
1,802,664 15,709,294 13,544,092 
383,714 3.018,650 3,104,558 


3,209 409,9 
_7iB. 312 6,235,672 5, 940,047 





1,744,411 
1,356,132 6 
91,497 





16 “1,682, 1992 16, 125,595, 14, 924,090 
617.654 3,743,154 "2,790,853 


Ox 


763.239 
8,735 


724,272 
6,855 


30,590 
“21,979 
639 


—Month of 
1924. 
$ 
118,679 
__ 307,538 
462,566 
115,118 


7.368 
__ 224/289 
~~ 382,359 


"30.207 
19.949 
33 


—957 
—2,566 
639 


173, 842 


67,791 
639 


Atlantic City 


ae —dJan. | 1 to 


923. 

% 
117,863 
369,291 
508,472 
118,321 

50,49 


~ 413,497 


94,975 
19,991 
212 


Re 
682,715. 
3, 


eX 73,258,513 
603,634 
179,543 


347 


=a 136 


184,329 
63 61 


9 
Sept. 30— 
1923. 
139,382 
715,612 
998,716) 

11 
57.343 
2.021.473 


3,120,440) | 


878,276 
179,907 
554 





§1.263, 961 
1,188,309 


Panhandle & Santa Fe 
-Month of September— “a 1 to a a 


1924. 


$ 
1, og0. 930 
8,698 


536,660 2.971, 180, ~2:059, 726 
. 600 “2,2 es | 408 “1,521,498 
1,908 1,908 1,908 


’ 


1923. 

& 
708,311 
134,993 


1924. 


$ 
6,059,224 
1.102 ,527 


60,225 


28,285 
169 


1924. 
$ 


4,023,559 
1,166,399 


74772 
12,632 
170 


1923. 


3,752,518 
1,241,436 





423 3.774 
"168,358 735 


Atlantic Coast ties 
"7 of September— ae. 8 to Sept. 20— 


42,562,036 
13,617,227 


1923 
¥y 


41,290,391 
13 530.494 


'267|| 
569) | 





J 


424.781 


3.795.181 





121,381 
45,892 
30 


1,195,034 
369,130 





75,459 
136,362 
6 616 


824.666 
1,163,385 
616 


577 603 
1,007 ,7 
61 


Belt Railway of Chicago 
ne of a a —Jan. 1 to Sept. 30— 


1924. 
$ 


1923. 
3 





617,392 
45,890 
57,372 

3,141 

258 ,463 


46.894 
58, oat 


2,66 
240,281 


25,4 
2,316,804 





374.373 


243,019 
45,350 


357,724 


254,264 
40,067 


3.390 ,865 


1,658,278 
385,931 
521 





214,197 


197.669 
199,599 
32 


157,731 
32 


-—Monih o 


1924. 1923. 


7,881 31,440 


1,271,826 
"1,296,425 
32 


1924. 


234,265 











Bessemer & Lake Erie 


— —Jan. 1 to 


. 30— 
Sera. 


3 $ 3 
1 3%. 008 1,984,148 11,072,714 15,100,087 


269.470 





1 oT +376 
139,487 


07,573 
7,116 
318,443 


875,632 
103,910 
241,009 


6,960 
oA. as 


7,566,631 

1,289,749 

1,921,194 
70,027 





690 602 
a: § HE 


TE ii 
"236, 60 





504, 753 3 
453.614 





858 





5,667,825 
971,186 
1,317,748 
122,495 
2,070,951 


5,487 547 
855,615 
1,460,962 
116,897 
2,048,816 


609 993 ,066 
7.908 563 
12,487,919 


1,121,900 
21,768,288 


59,390,359 
7,593 388 
13, oar. 792 





53 
21,338,344 


110,749 
425.367 


5,601 
353 ,957 


133,290 


273.860 
7.258 


rts S88 2,047,143 te 511,985 15.600. 194 


016,105 


et ¥ rt iS ‘101 282 1'6 620,243 


143,126 


13 
497. 398 3,209,244 4,009,754 





1,022,794 
475,000 
1,069 





4.645.397 
$41,150 
450,000 

898 


44,964 615 


16,028,451 


, vs 


13,881 


44 583.990) 


14,806 ,369)| 
3,475,000 


3156! 


899 287 


546,601 
322,620 
63 


1.260 609 
152,222 
7 


8,907 633 
692.620 
226 


10,011,569 


786,534 2,604,352 5, 


854 
143 





__ 546,725 
669, ior 


390.252 


649,531 
4,860 


12.089 ,570 


T1.551,279 


4.865 


11 323.213! 


11,001,744 
4,860) 


223.918 634 305 





255,889 
228 


1911 .506 


4.807 ,628 


687, bos "2,223, aS 5,988 S18 








EE — — 


Noy., 1924.] 
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EARNINGS. 


Freight revenue__-__-__ 
Passenger revenue... 


“ Tot., ast, other rev. 

a nt.way 

Maint. of equipm't_ 
Traffic expenses __- 

Transportation exp-_ 
Tot.exp..incl.oth. 

os from railroad - --- 


Uncollectible revenue_ 


Net after taxes, &c_| _ 





revenue___ | 
Tot., incl. other rev. | 
"Yiaint of aly -way 
aint. of equipm't. 
ffic expenses -__-. 
an exp_ 
Tot.exp.,incl.oth. 
gas from railroad _-__ 


‘axes 
Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents__.__- 
Aver. miles of r'd oper. 


EARNINGS. 


revenue... 


Tot., incl. other rev. 
Ex ‘Maint way 
qrains. aint. of equipm’t_ 


Seemeeseien exp. 
Tot.exp.,incl.oth. 





Net ft from railroad_.__| 


Uncoliectibie revenue. 
Net after — &c. 


Net after re 
Aver. calles @ of ra oper. 


EARNINGS. 


Freight revenue___-.-_-. 
Passenger revenue-_- 


Tot., incl. other rev. 
Maint. way 
aint. of equipm’t_ 


ee eee 


‘axes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue -_----- 
Passenger revenue... 


Tot., incl. other rev. 
int. of on nario 
aint. of equipm't_ 

Traffic 


ra expenses ___ 
Transportation exp_ 
Tot.exp.,incl.oth. 

Net from railroad - _. - 


axes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents__.-.- 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue__---.-.-. 
Passeng' 


er revenue-_-_ 
am .. , incl separ rev. 
nt.way 
Maint. of oa of equipar’ t. 
Transportation —e 
Tot.exp..incl.oth. 
Net from railroad ---- 


Taxes 
Uncollectible revenue. 
Net sagt — &e. 


Net after 
Aver. miles sof rd oper. 





EARNINGS. 
Freight revenue. ---.--. 
Passenger revenue-_-. 

Tot., incl. oe rev. 


Expensee—Main t.way 
aint. of equipm’t_ 
Traffic expenses. _- 
Transportation exp_ 
Tot.exp.,incl.oth. 

Het from railroad... 


Net after rents_-.--- 





Aver. walbes of of a oper. 


Bingham & Garfield 
-—Month of September- —Jan. 1 to ont. —— 














Canadian National System 


Lawrence RR. 


Atlantic & St, 


| 


| 
/ 


Charleston & Western Carolina 



























































Brooklyn Eastern District Term’! 





Detroit Grand Haven & Milwaukee 
~-Month of September- —Jan. 1 to Sept. 30— 


1924. 192 3. 1924 ~ Month of September— —Jan. 1 to Sept. 30—| 1924 1923 1924. 1 
$ $ e 192 1923. 1923. $ $ $ 
36.659 34 .765 344,635 326,797 Lis. 661 150,164 1, 313. 376 1,908,016 269,968 236,112 2,467,060 2,469,880 
anh 12 49 48,761 44,100 320.922 ‘298.304 30,991 39,439 284.855 333,378 
37,855 34.581 357.417 340,524| 180.745 216,492 “1.767.102 2.348.112 314,802 289.098 2,884,108 2, 933.203 
13,617 24,365 87,025 81.820 65,176 101 886 517 314 677 322 43.967 68,050 569,619 4,859 
5,217 3,536 49,445 41,396 47. 493 15,539 ara ie 477 528 42.967 36,174 447 ,227 aT 784 
01 1,139 13,695 11,769 2.035 55,480 42.093 7,307 6.903 65,277 63,225 
___ 10,891 14,035 95,489 91.755 100 a61 124,475 1,045,575 1,530,358 122.048 120.819 1.178.390 1,194,004 
39,653 46,380 — 290.345 261.539 __ 230. 386 253.553 2.089.923 2.215.801| 223,353 238.563 2.322.536 2.202.944 
1,798  —9,799 67,052  78,985| — 49.6 641 - —37,061 “—322,821 —47,689| 91,449 50,535 561,572 730,209 
8,974 8,231 91,312 68.833 17.648 15/150 143,843 136,359 17,500 16,000 157 ,500 124,000 
ae 1 on ! 372 1,129 3 3,889 114 45 73 796 492 
—10,773 _—18,030 _ —24,265 | _ 9.780 | _- _— 68.4 418 _—52,214 —470,555 —604.153 73,904 34, 763 403.276 605,767 
2,915 —6,77 106,889 115,879 123,031 “—106,328—1.013,729—1.418.437 66,705 18,904 318,304 451, 
33 34 34 | 166 166 166 166 - 342 342 342 
Boston & Maine Chicago Detroit & Canada Gr. Trunk Jct.| Chesapeake & Ohio Lines 
-—Month of September—- —Jan. 1 to an 30— he of September- —Jan. 1 to Sept. 30—||-Month of September- —Jan. 1 to Sept. 30— 
1924. 1923. 1924. 923. 1024. 1923. 1¥24. 1923. | 1024. 1923. 1924. 1923. 
$ | + 
| 3.985.995 4,052,507 34,913,804 39,974,482 166,543 -~ 203,952 1,770,883 2,185,883) 8,251,346 7,600,579 67,387,900 63,161,030 
1,959,544 2,216,809 16,442,182 17,664,505 8,647 14,136 76,123 87,044 981,076 1,119,862 8.327.639 8.777.355 
6, 734. 041 7,023,799 58,371,641 65,083,203 210,620 255.651 2,162,351  2,591,.431|| 9.649.875 9,159,030 79,393,720 75,835,106 
2.819 941,671 7,469,120 8,956,458 27 857 33,769 258,097 164,572|| 1,523,621 1,244,316 11,267,381 9,208,748 
eS San 024 1,554, 960 12,180,410 14,532,835 5,406 14,271 87,580 159'828|| 3.:014:017 2.555. 533 21,823, 783 20,926,963 
57,672 411 510,729 — 488,945 5,664 5,845 53.622 37.083) 93,962 79.655 874.5 765,713 
2.620450 2, 990. '291 25.544.972 31,1%7.351 74,007 82,242 745.811 778.410|| 2,662,702 2. 880,836 24.305. rt 25.117.916 
5,155,182 5.789.469 47.997.195 57.262.469 | 116.245 139,773 1,175,138 1,172.6: 658||_ 7.520.860 6.965.883 cD 410.473 57.929.615 
1,578,259 1,234,330 10,404,446 7.829.534| 94.375 115,878 987, 213 1,418.7" 73) 2,129,015 2,193.14 83.247 17.905.491 
258,069 246,839 2,266,577 2,162,589 13,963 8,198 103,7 83, 734|| '391'875 ~ 528.740 3" '400;875 2.958.660 
4 119 1,741 416 164 4 {o0 148) 1,849 2.785 23.121 25.479 
1,320,786 | 987,372 _8.136,128 | 5.657,529 80.248 107.676 883.313 1.334.801||_ 1,735,291 _1,661.622 15.559.251 14.921.352 
1,072,747 737,460 6,146,420 1,506,526 63,142 86,564 651,103 1,084,219) 1,833,585 1,744,371 16, 709.595 A A 
2,287 2,287 2.287 2,287 59 59 59 59 2,555 2,552 2,555 2,552 


Chicago & Alton 


ae of September— —Jan. 1 to ae > -— 
































-Month of September— —Jan. 1 to Sept. 30— 
1 at 1938. toe os a os ta so 1epe. he 924. is soe. 
107 ,268 102,753 992,402 1,074,471 484 ,693 472,776 4,071,688 4,238,269 3.010 .o2 2,135,018 15,876,676 18,025,818 
Fi ee i es eee 45,763 48 ,064 7,838 388.611 561,875 622,270 4.906.957 5,127,312 
113,266 108. 404 1,054,581 1,146,126 576,385 582,432 839.468 5,106,900}| 2, tt 470 2,978,877 22,819,546 25,131,489 
8,513 8,718 74,428 88 96,985 ,804 867 ,466 662 326 6,934 376,088 3,063,508 3,105,1 
17,246 20,286 125,300 132. ‘762 23-90% 55,840 378 act 629. ay 599: 845 620,286 5,288,275 6,420,189 
40 41 3,034 2,850 3,744 14,973 126 73,993 7.230 562,811 528,612 
_ 41,490 40,102 394,558 422.395 260; 901 261,108 2, 139. ‘BAT 2.348'396 940.732 961.403 8,320. 345 8,616,822 
72,712 _—*74,215 .218 644.538 . 658.369 411,994 413,666 3.701.208 3.863 .896/| 2,091,644 2 ee: 541 17,667,910 19,145.1 4 
10,554 34,186 410.043 487 ,757 164,391 168,766 1,138,260 1,243,004 mo 1,826 5,1 5,986,315 
6,572 6,526 381 75,412 5,336 2,54 44,437 ss fet 930 "83 797 855.206 75981: 
a OES a pe 2 51 3.782 7339 3.349 8,094 
33 982 27 660 345, 62 _ 412. 345 158 852 166,167 1,090,041 1 wan mi 613,564 535 OFS 4.293.081 5,218,708 
34,982 29,120 356, ive 416 045) 71,356 78,859 286, Gar 428, 5.385 524.709 . 3, 018 4, . 
189 189 18 18 1,050 1,050 1,050 1,050 


Central of eigen 


Chicago & Eastern Illinois 

















































































































-Month of § - —Jan. 1 to Sept. 30—| atone of September- —Jan. 1 to Sept. 30— ||-Month of September- —Jan. I to Sons. 20— 
1924. 1923. 193 192 1024. 1923. 1924. 1923. v2 : 1 923. 19 24 192 23 
138,547 207. 766 1,296,820 2,011,311)) 1,671,761 1,354,996 14,095,292 13,528,458 1.749.237 1, 874 497 14 086, 589 15,971,269 

528 55 44,662 47.086|| 413.986 463,614 4,060,524 4,263,405 7,71 6.361 3.589.321 3.769.636 
145.696 sis: a4 1,375,060 2,092,735)! 2,265,391 2,053,567 19,907,510 19,710,609); 2, 288. 507 5518 175 19,171,980 21,322,499 
33,132 56,9 309,96 395,630|| 374,489 9,322 3,120,973 2,512,173 965 268,153 2,027,215 2,307,314 
54.719 88, R72 600.438 737,898 393. 146 488,582 3,588,374 4,130,905 $49: 122 823.051 5,743,944 6,821,140 
1,894 1,999 17,592 18,063 3.252 66,358 617,861 _ 621,194 51,922 44,287 457,143 401,502 
44.310 69'217 446.159 651.311 794" 854 787.703 7,548,597 7.718.890|| 807.399 877.312 7.789.792 8,212,842 
143.116 226,249 1,454,131 1,882.607|| 1.701.002 1.728.719 15.662.765 15.799.311|| 1,796,053 2,088,855 16,751,690 18,463,701 
2.580 —10.315 —81.071 210,128|| 564.389 324, B48 4.244.745 3.911,298|| 492.514. 423,317 34 420,290 9.858.708 
5,500 6,100 42,300 101,700 114,591 92:190 ‘'938:839 ‘911.523 130,000 150,000 1,040, ,088 000 
PO oS 4 1 432 432 3.253 7 .907)| 1,200 396 5,917 
—2,920 _ —16.415 —123.375 | 108,427|| 449.366 232.226 3.302.653 2.991.868 361,314 272,921 _ 1,371, 970 | 1,764,881 
20,328 25,883 116.674 551,220); 447, 198 269, 203 3,184,813 "2,995,849 337.7 768 18,752 $23, 740 "2,425, 825 
253 253 253 253) 1 1,920 1,920 1,920 1,920 945 

Buffalo Rochester & Pittsburgh) Central New England i niends & North si 

-Month of —- —Jan. 1 to Sept. 30—' |-Month of September- —Jan. 1 to Sept. —|'-Month of September- —Jan. 1 to Sept. 30— 
1924. 1923. 1924. 1923. l 1924. 1923. 1924. 1923. ! 1924. 1 og3. 1924. 1928. 

1,208,860 1,602,665 10,148,142 15,443,399 634,722 600.459 5, 733, 874 5,420,488||10.735,115 9,834,651 76,640,660 84,887,554 
127/237 ‘153.824 1.264°714 1,341.008|| 13.513 17.795 118.037 150. 056|| 2,368,365 2,808,090 22,397,228 22.972.768 
1,399,590 1,855,810 11,976,355 17,505,160 667.920 635,454 6.034.567 5,796,592! 14,631 ‘856 14,062,408 eee 279 120321 ,637 
176,004 406,735 1 240, 172 3,140,468 157,238 139,316 1,077,781  983,186|| 2.387.346 2,352,310 91,579 17,244 608 

367,857 561,308 1,636 5,684,292\| 127,705 157,927 1, 136, 599 1 231 '566|| 2.596.640 2" 780,126 23. 440. 244 sf 261, 
23,731 29,238 ‘Son: 914 — 233,603) 5.025 4,363 45,574 41.642 178, 204 163,856 1, 5 1,531 $78 
515.993 __ 698.097 4.746.960 6.630.478}, 203:664 _ 209.937 4 870,441 2.182,486)| 5. nee 711 _ 5,375,835 45,653,100 50,326,773 
1,125,079 _ 1,725,807 10,280,309 16.026, 520| 506,033 — 522,048 — 4,337,389 4. 481,505|| 10,665,150 11,056,345 91,180,678 100893,594 
274.511 139,003 "1,696, 046 “1.478,640) 161.887 113,406 "1,697,178 °1,315,087|| 3.966.706 3,006,063 20,245, 801 19,428,043 
30,000 35:00 285,000 315.041} 5,7 24,048 31,368  ‘214'485|| 800,000 750.000 6,800,000 6,750,000 
21 61 764 530} | ee ee 206 171 1,588 7,482 55,643 38,826 
244,490 94,942 “1,410,282 (1,163 069 __ 136,190 89.358 "1.465.604 "1,100,431||_3.165.118 ae 248,581 13,389,958 12,639,217 
280,416 193,727 1,786,802 2,341, 127{| 120,926 67,744 “1,198,689 610,913 “2, 693. 823 “1,980. 028 11,699,028 10,453,732 
591 589 591 58 | 29% 295 295 295 8,462 8,4 8,462 8,462 

Canadian Pacific Lines in Maine |Central Railread of New ‘Jersey|| Chicago A & Quincy 

—Month of September- —Jan. 1 to Sept. 30—||-Month of nepese- —dJan. . to — 30— he of September— —Jan. 1 to Sept. 30— 
1924. 1923. 1924. 1923. | 1924. 1923. 1924 1928. 1924. 028. 1924. 1923. 

87,700 92,230 1,469,422 1,555,300|| 3,793,523 983, 646 31,627,044 33,141,919//11,951, a7 11,050,491 86,885,776 94,145,471 
26.833 29,807 313,582  327,044|| 897,650 T018 068 7.502.386 7,649,569|| 2,402.8 2,681,473 20,336,531 21,699,257 
127 447 136,651 1,918,583 2,021,453] 4,986, 338 4,264,943 41,632,733 43.331, 604 iS TIT 314 15,060,340 ie tt 618 128108,379 
46/377 085 581,270 442,227 576 551,682 4,487,355 9'606|| 2.170.761 2,243,923 14,359,544 17,915,540 
24,545 38,953 394,431 432,260 276. 265 1,733,039 8,486,160 12 488° 931|| 3,118,536 3,252,746 25, 342. 525 30.876,368 
4,878 4,643 42,870 42,061 34,090 37,332 339,860 221,130 210,888 2,165,678 2,123,244 

63 ,637 76,005 865,556 __ 987,802 1.793.974 1.725.887 16,440,166 18.087.605 4,889,126 5,202,571 42.780.485 47.612.675 
142,924 —_ 186.178 1,916.460 1,937.768)| 2,815,373 4,172,213 30,892,037 386, 200 ,862|| 10 841.590 11,340,983 88,575,314 102657,845 
~—15.477  —49,527 193 ~~ 83.685 |-2.170.065 ~ 92.730 10.740.606 7-130 749|| 4.875.724 3,719,357 30,546,304 25.450.534 
11,000 15,000 000 ~=.:135000|| 466/381 250.653 3.359.186 2:630:947 872.711 609,746 7,857,443 7,436. 583 
ae a rd hehe Re RA 2,546 1,524 44,911 5.448 7,539 1,523 41,261 40,97€ 
—26,477 _ —64.527 — —96,877 | —51,315)| 1,702,038 —159.447 7.336.599 —4,494.347||_3.995.474 3.108.088 22.647.600 17.982.975 
—37,832 —73,156 —214,439 —157, 440 “T,.614,401 “=190,708 “6.547.825 825 “4,017,213|| 3,649,631 2,359 20,317,615 16,524,284 
233 233 233 233 691 694 9,417 9,405 9,407 9,400 


Carolina Clinchfield & Ohio 


iin 


woiiine 





Chicago Great Western 






































-Month o — —Jan. 1 to Sept. 30— a. of September—- —Jan. 1 to Sept. 30—|'-Month of - —dJan. 1 to Sept. 30— 
1924. 1923. 1924. 1923. 1925. 1924. 1923. 1924. 1923. 1924. 1923. 
694.352 689,293 5,866,870 6,479,.420/| 495,300 515.390 4,865,142 4,808,938); 1.799.808 1,582,286 13,657,064 14,434,501 

37.531 49.803 °345.253 °419.198|| 143. 139.458 982/361 1.005.998|| °343.427 ‘378.670 2.995.523 3:241.863 
746,290 752,932 6,342,997 7,028,904|| 709.3 744,209 6.490.168 6,541.119|| 2,335,001 2,147,879 18.138.724 19,267,417 
116.50 84/1 773.396 96'899|| 106.198 44.635 1,252,139  ‘'996.890|| 381.791 333.718 2.808.531 3. 1 
192'757 234231 1,534/919 1,976,936), 112.355 110.020 1.073.516 1,129,184|| 410. 040 477.455 3810. 175 4.212.526 
25.156 24.57 234.422 25.4 ‘528 9'342  124'695 ‘114/210 66.849 63.025 _ '603.241 4 
163.217 203.416 1,633,962 1,944,195 ; vat 922 2.944915 3.417.828|| 845.499 864.372 7.572.893 8.063.776 
515.928 566.014 4,356,653 5.019.438 150 5,812,103 5,848,874) 1,770,839 1,803,397 15,183,145 16,576,160 
330.362 "186-018 918 “1.980.344 "2.009.460 Tos. 907 —T30128 a 878,005  602,2 162 344.4 955, 691, 

50,000 450,000 ‘000 102 20; 994 169:823 186.924 78.046 73.072 ‘681.021 695.091 

46 Of897 345 1.169 1,061 390) 513 61 3145 2/211 
180.316 137.355 1.535.999 1,558,297\|_ 147,792 T1546 707,181 504.931|| 485.603 271,349 2,271.413 1,903,055 
251,561 202,951 1,913, '079,310| 118,015 . 439, 641 || 053 156.608 “1.378.181 "1.076603 

309 309 309 309 434 533 434 533 1,496 1,496 1.496 1,496 





RAILWAY EARNINGS (Vo. 119. 








Chicago Indianapolis & Louisville Cincinnati Indianapolis & West. |Delaware Lackawanna & Western 
—Month of September- Jan. 1 to Sept. 30—)|\—Month cof September- Jan. 1 to Sept 20 |-Month of September—- — Jan. 1 to Sept. 

}424 142%. 1424 1923 ae ts I‘ 423 1424 142 1923 
< & @ 


< ¢ 
- 110, 
2 57 
incl. other rev.,” 1,509 
Maint.way 167 
Maint. of equipm’'t. 326 
Traffic expenses_-.- 34 
Transportation exp. 507 
Tot.exp.,incl.oth. 78. 
Net from railroad - 
Taxes 
Uncollectible revenue 
Net after taxes, ke. rd 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


— 


764,081 51 183 
422 377 "3! 277 
469,129 All 
331,010 416 
2.969 627 B57 
296 030 559 
777 AO5 3.284 
413,019 5,918 
3,647,110 3.493 
750,443 496 
746 
2,895,921 
700 339 
657 


924 
636 


975 

5. S78 
5,490 
9.094 
67 

029 

718 

965 

525 

603 

5 


618 
7 SOR 
591 l, 
173 
80] 
094 
A1A4 
480 
431,211 
86.940 
190 
344.081 
~ 218,595 
654 
Chicago Milwaukee & St. Paul 


Inc! Chic, Terre Haute & Southeastern 
-Mv ni th of September—- —Jan. 1 to Sept. 30— 


1.068 4564 
293,142 2, 
197.131 f 
SST 
290 
992 
£934 
851 
IRD : 
805 
80 
365,395 
239,657 
657 


338,726 2 
44.09% 


411,807 
52.923 


780 


_ 


),407 46.6: 


Freight revenue. -_--_-- 
563 10 35: 


Passenger revenue- -- 
Tot.. 
Expenses 


5 
9G 





~al ee 


632 


2 
, 
9, 
4 
3,932 


v= 


K« 
4° 
= 


wes 


De CNIS] 


ClO - ODWWt! ro 


15 
KS 
7 


. 
Ow 

~ Gite ays 
) 
a 
S$ 

~t| ONIN 


4 
0, 
2 
> 
2 
2 


a= 


Se to mmc 
] 
Care 
~ 


6( 


N 
‘ 


A 
7 
] 
0.7 
5.0 


34 

2ee 

469 416 
103, 


— 


wolliv 


A165 17 

691,/ 413 

551,682 10. 

666.944 11,462 
993 


,997 

24,154 

347 
Colorado & Sout 


Colorado & S: 
—~Month of September— Jan 


917 
238 205 
347 
hern System 


-uthern 
1 to 


1! 
+o 
l, 826° 
992 


-= 
“Tl Z y i7 
992 


2: 
58 26,312 
993 


| Denver & Ric Grande Western 
—Month of September-— —-Jan. 1 to Se 
1924, 24. 


EARNINGS. Sept. 30 


Freight revenue_-_---- 
Passenger revenue-- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’'t- 
Traffic expenses - 
Transportation exp_ 
Tot.exp.,inc!.oth. 
Net from railroad _ —- 
Taxe 
Une ollec tible revenue 
Net after taxes, 
Net after rents- -- 
Aver. miles of r'd ope r. 
| 


EARNINGS. 


Freight revenue. 
Passenger revenue-.- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses - -- 
Trahsportation exp. 
Tot.exp.,incl.oth. 


Net from railroad -_--. 


xes 
Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


asntager r revenue.-_. 


Tot.. incl. other rev 
Expenses—Maint.way 
Maint. of equipm’'t- 
Traffic expenses. -. 
Transportation exp. 


&e_| 


j 
' 





Tot.exp.,incl.oth. 

Net from railroad_--- 
Spe ee 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


59 935 
005 

381 

575 
3,363 
496 
7.965 
RO] 

5SO 

00 
3,380 
3,599,200 
“3,024 


10,986 


Chicago Peoria & St. Louis | 
—~Month of 


—Month of 
14924 
< 


102,814 
9,857 
123.894 
19.325 
18,039 
1,650 
54,214 


100,804 


23,090 
4,871 


18,219 


—] 458 


247 


940 | 


142% 
11.096, 809 
2,234,955 
14,804, 

953, 
3,000, 

212 


155 
545 
R66 
§,355.415 
893,293 
3,910,736 
655.515 
7 308 
4,247,913 
664,107 
11,00 


Seplember- 
1923. 
s 


99, 
13, 


G5S 
650 


— 


968 
636 
989 
820 
836 


7 eS 


ee 
290 
m= Simone 


nN 


38 
20 
054 
247 


” 
- 


25 
‘4, 


029 115353. 


394 


1024 1992 
86,243,059 95,727 077) 
16,865,460 18,447,368) 

595 127282, 894 | 
697 17,918. 435 | 
891 29,873, B48 
594 l, 821, 7 19| 
$5,852,814 50. 409.109 || 
94 666,528 103361 ,897 


50,687 .067 
6.909.000 


709, 
743, 
831. 


1 
9 
“ 


6.703.185 || 
107,735 26.621 

13,679,332 17,191,191] 

10,324,216 12,602,078] 
10.986 11,015 


Jan. 
1424 
< 


742,439 
113,805 
946.838 
167,609 
157 622 


15,734 


1 to Sept. 30 
1023 
¢ 


822,269 
120,661) 
1,033,069) 
164,387 
191,446 
20,379) 
567 ,24: 3| 


“1,023, 838 || ei 


rr 6 
os 


Chicago River & Indiana 


Includes Chicago Junction 


—Month of 
1024 
7 


9 
) 


70. 
st 
73, 16 

63 
214,248 


381,268 
189./ 


4 
” 
o> 


35,386 


154,183 


259, 182 
19 


569 | 


Se ptember- 
1923. 


617 332 
86,977 
65,797 

808 
25,797 


247 
O85 


33,205 
193 


258,322 
19 


| Chicago Rock 


EARNINGS. 


Passenger reve nue- 
Tot., incl. other rev 
Expenses— Maint. way | 
faint. of equipm't_ 
Traffic expenses---. 
Transportation exp_ 

Tot.exp.,incl.oth. 


Net oe railroad. -- 


| 
Freight revenue | 


Uncollec tible revenue- 
Net after taxes, &c_ 


Net after rents___--- 
Aver. miles of r'd oper. 


—~Month of 
1924. 


162,500 
76,872 

584,395 
86,961 
63,062 
14,5: 

195, 


7 


205,65 
12, 


193, 
157 


Seple ~— r 
102 *>* 

oa 

390 
74 


977 
949 
198 925 
63,002 
86,915 
13,283 
194,686 


374 
24,571 
12,239 

70 

112 
88,985 
161 


B80 — 


»262 


1 to Sept. 
1923 


Jan. 
1924. 


5,555,281 
566 645 
595.980 || 

8.476 )| 

2,162 ,642)) 

2,117,261 

324,015 


“1,793,246 

' 

2,461,046 
19 | 


Island & Gulf 
Jan. 1 to Sept. 30 


1924 4 


3,168,469) 
668 460 

4,183 ,2: 
676, 
672,: 
118,45° 

1,9514,¢ 


3,685,970 
691,911 
4.746.080 
695,889 
618,963 
128,685 


B54 = 


~ 504,440 | 
316,625 
161 


802,823 ° 
461 


53 .920,997|| 


3,438,020 F 


1074 
830, 
193.226 


310,736 — 
62 
248, 


228.95 
1,094 


Fort Worth & 


September— 


13.24 
@ 


708,252 
219.048 
981,837 

80,924 
146,920 

12,711 
238.169 


458.5 
51, 


528° 
598 
57 
106 873 
398,617 
456 
Tri 


| Month | of September— 


hat 


190,445 
18. 625 


150 158 
6» .406 
7.h1e 
310 
58 984 
41,717 
368 


Month of 
1924 
107 

39" 
149, 


904 
565 
876 
662 
076 
9 


2 682 


523.309 


Sepltember— 


4 
7.036.576 
159.285 
259 98% 
276,149 
168.544 
127.135 
585,926 
621,538 
178,114 638 445 
65, 102 563 636 
59 1,512 
109,953 ,073 297 
102,496 — 
1,099 


}0 ,* 2 ] 
806.935 
207 .061 
,093 958 
191,695 
266,155 

12,512 
393 365 
915,844 


192% 
5,943 897 
604.734 || 
.262,001 


$ 
2,636,457 
541,143 
3, 459, 364 


2.562, 

627. 

3.4835 
6 19.737 


2,916.7 
568.7 


152, 


809.013) — 
591,111)} 
4.109 | 
3, 793 
480 
1. ‘099 


21 413,099 
011,478 26 
1,098 


D6, 178 
2,609 2,593 
Denver City | 
Jan. 1 to Sept. 30— 
124 1923 


5,508,212 1.819, 612 
514,156 1,546,720 | 
7.461.046 6,790,610 
740,074 738,969 
1,530,484 1,645,137 
133,188 114,288 
142,358 2,148,936 | 
893,171 4,995,164 | __ 
.567 875 5 "1.795.446 | 
367 O72 362.639 | 
4.566 6.810 


_-Mo nth of September—— 
1924. 1923. 


290,324 
___ 25,635 _ 
346,010 
92,893 
89,296 
1,323 
94.692 
284 688 3,41: 
61,322 ~ $4,325 
9,000 9,000 
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= OID 


96 .257 25 ,997|| 
1,391 762 BBS [ 
4156 
nity & Brazos Valley | 
- Jan. Xe to Sept. 30— 
Z 1923. 

x | 
.786 874 || 
162/284 || 
2,006,232) | 
329,906 || 1,202 
374.635 10, 

28.600 || 2.063 
701,304|| 56,223 
537.315)! 136,286 
168.917 30,192 

63 ,311)) 10, 

800 


153 
11 

104.805) | 
189,824 
368 


NON SUS I 
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1 
24 


= 
= 


50" 329 
255 


156 


1924. 
s 
128,130 
20/413 _ 
166,478 
3 


192s. 


3,979 1 
3,741 fo 
cit 
366 


029 1 
5,623 ° 
005 
954 
582 
5.99] 
368 
Wichita Valley 
Jan. 1 to Ser 30 
1924 1°23 
& & 
969, 3458 72: 
706 19 
696 ~ 
069 
38558 
_. 215 
378,883 
678,102 


196,393 —2 
156,879 
268 


20 
24. 


028 © 
662 


375 


—Month of 
1624. 


psy September— 
l y23 "1923. 
& ~~ 
89,187 
28,657 
125,059 1 
17.921 

8, st 


5, 9: 3 
70,070 
54,989 


. 
5,615 270,429 


$051 
979.177 
159,802}| 
95,695} 
349) 
367.647 || 
€32,138]}|, 
583.59 347,039) | 
70,1 58,8 53) } 
me a 179| 
511,901 288,007) 
347,967 176,915)| 29,125 


358.811 
- 7 
261 
195 

93 


to 
Nton 


jNwr a 


a +f 355 


howl wisn 
ISIN 


28,300 


27 271 


485 m1. 45 


192,426 © 


164,126 ~ 829, 


& 
17,546,053 
4,076,959 
23 683,885 | 
4,664,706 
6,453,503 
161,139 
7,856,009 ¢ 
20, 439,720 : 
3,244,166 Se2, 
Be 482, 357 ‘494. 830 
_""2'762 & te 6,000 
_l: 759,047 816,682 
2,214,388 1, ae 
2,603 593 
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Denver &*Salt Lake 


—Jan. 
1924. 


1 to Sept. 30— 
1923. bac) 
lis ps 


reat 496,336 
® 212/617 


3 iz ay 1,916,699 


A27.195 

677 562 

'10.714 

i __713,508 
2,27 837 _1.881,829 
—33,260 34,870 
81 me 81,000 


"255 


Detroit & Mackinac 
- nth of September—~ 
wie 1% 


121. 728 71, 08%, 


Jan. 


1 to_Sept. 30— 


$. pes 1925 a 


743 ~ 1,010,996 
629 ® 269,848 


"1,401,100 


2 
< 
bal 236. 
466 1, 


— cso 


to 


ao 


Detroit & Toledo fit ais Line 


Jan. ljto § 
1924. .3 
= 


30 


2,448,944 


~_ 


OH HOMNw 
wel OT DN Ce 


8 


406.394 


| 584,102 
268) | “BL 61 61 
i] Detroit Terminal 
in Mississippi |\-Month of September— Jan. 1 to Sept. 
Jan. 1 to Sept. 30—|| 1924. 2: ~ 4924, 
1923. |} . “@ 
805,772)\| 
__ 267,431 
1,134,993 
336,651)| 
165,154}} 
28,509)) 
__420,101}} 
_1,036 ,520 || 
98,473} | 
2,652/| 
1,409), 
94,412)| 35,443 
—19, 527 || 49,970 


ae & Greenville 
Formerly Southern Ry. 
|,-Month of September— 
1¢24. 123 
110,284 
29,266 
147 ,929 
38,750 
23,157 
2,558 
54,768 
129,097 
18,832 
1,500 
24 


Chicago Rock Island & Pacific. 
-—Month of September— . 1 to Sept. 30— | 
is o4. 1923 

Ss 


8, 865. 647 
2,204,661 | 
11,883,883 
1,306,141 
2,334,370 
194,461 
4,029,643 — 
8,193,729 - 
3,690,154 
561,700 
7 1,566 
3,126,888 
2,682,183 
7,594 
Chicago St. Pau 
—Month of September— 


1924. 1923 


Ss 
2,184,097 
490,010 
2,878,050 
403/823 
| 420,567 
| 29,790 
| 1,045, 431 
_ 1,987,652 
~ 890,398 
176,265 
2,042 
712, .091 


601. 103° 
1.749 


EARNINGS 30— 
Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
ee Maint.way 
aint. of equipm’t. 
Traffic expenses- -- 
Transportation exp- 


Tot.exp.,incl.oth. 
Net en railroad... . 


a1 


DW ws GOST 


Ii 


mbow) 


= 


DOS 100! tet ny! 
t 


aS SS - 
' 


(Oe CruIN = 


| 


~! 


1,624,680 
158,380 
61,646 

42 

806 ,657 
1.042.022 
on d 


= 
[>>) 


em mcom' ty 
mpons 

' he GOLD 

D' NWO 
me! Ono 


36,952,006 38.526.5: 
72,526,505 72.526, 


18,688,624 16,876,9: 

4:811.513 4,182. 
30/8 9 ‘681 

12,684,644 


$3: 


| 
| 





Sorc 





129.388 
do7,135 
21,728 

14 


— 
~ 
>) 


1.269.738 
487,392 
178,689 

163 

308,540 


= 


427,398 
18 





- 
_ > 

mo Nelo 

won 


tom 
Sas 


855,029 22.464 
396,763 2,500 

571 a @ 76 
_17,308 __—-19.888 126,569 ~ 


~ 679 7,372 28,767 
167)) 18 


167 167 167 
| . 
‘ Delaware & Hudson | Detroit Toledo & Ironton — 
—Month of September- —Jan. 1 to Sept. 30—| a of a —Jan. 1 to Sept. 
1% j2; >. 


1924. 1923. 1924. 1923. 1924. 1924. 
g g $ ; 
7,614,127 


710, 061 037 8,668 893 
2-400. 2556 77,627 __ 89,321 


* 334. oy “8,914,969 7,860,952 
1,039.24: 1:310:677 1.044/292 
46, ‘909 465,974 1.115:923 
1,365,466 64,441 58.026 
3/9423 of ,503,061 2,632°355 
456,786 
94.600 
754 
361,432 
348,070 070 5, 
886 


wk 
Ndvcr 





BO #a| =| CORES St mee 


mi 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


_ 
a) 
o 








~ 2,457,695 13,846,224 1 
2,028,420 © 9,887,829 °9, 119, 364 
7,635 7,617 7,635 


1 Minn. & Dinatinn 
—Jan. 1 to Sept. 30— 
1924. 1s es 


14, 506. 414 1. 
4.463.843 
20,564,648 | 
2.962.089 
3,853,518 
307 ,261 
8,920,438 
16,765,915 17,956,392 
3,798,733 ° 3,099,459 
1,164,187 1,174,664 | 
11.514 9.265 | 
2,623,032 1,915,530 | 
2,115,402 1,849,418 

1.749 1,749 
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—] 
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EARNINGS. 


Freight revenue 
Passenger revenue-. 
Tot., incl. other rev. | 
Expenses—Maint.way 
faint. of equipm't_ 
Traffic expenses_--_ 
Transportation exp- | 
Tot.exp.,incl.oth. | 
Net from railroad_--- | 
Taxes 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


g 
1,803,348 
ma 
554,243 
ota. 638 
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1,029,377 


2.045.672 


508,571 

133.500 

1,101 

_ 373,970 

333, 357 
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Duluth & Iron” Range Georgia 
-Month of September- —Jan. 1 to Sept. 30— ~Month of September- —Jan. 1 to Sept. 30— wt of a yan. I to .~ ae 
EARNINGS. 1924. 1923. 1924. ‘| 1924 1923. 1924. 1923 | 1924. 1923. 19 24 
. t | : . 35.136 3,256,937 3,289,901 
ght revenue_____- 641,716 870.627 4.475.757 5. 603, 913}, ------ wenee- = eee - - --}] 373,638 355.136 3.308 Oot 977 876 
revenue. _- 7,799 15.759 111,758 __"163,679) | |___------ Bie -~rttit ae we Sen ; ah 0G “557 308 
~~ 711,232 ~ 952,404 5017 aT "6,293,941 || 180.073 15,835 1,642,491 1,798,199|| 502,64 ‘ 441,006 4,557, 
ba iommee to af way oy ‘883 104.248 945.495 885.582 15.551 18.318 167,117 118,705) 8,31: 55,77 516.792 40} 08 
Ma Maint. of equipm't. 102.685 127,710 1,125,169 1, 170, 274) 13,200 27,667 120.978 79,033 101,750 91.068 360.378 B60 eat 
1,606 10.57: : ] ‘ 2 2,570) 21,48: ’ 
Tracoccnionexp.| 188151 233233 1.585.643 1,908.441|| 62.642 _67,797 _ 620,151 __578.852|| 193.749 __ 196.869 _ 1,961,033 _ 1,893,163 
Tot.exp.,incl.oth.| 393,069 488,471 3.851.453 4,148,832)| 94.805 __116, 296 —_933,390_ 793,509 || 405.962 386.628 | 3. sau at SAUL 
lroad.... | 318,163 ~ 463.933 °1,166.478 °2,145,109|; 85,268 $9,539 ~ 709,101 °1,004,690)| 06.686 117,403. 72 ; 
— eeees=| Tes 75,950 767,583 464, 217) | 3,198 18.691 57.208 123, 528 | 6,750 : 60 60, 750 56.248 
ncollectible revenue.| —_ - -- --- 15 Ss SCI) SC —------ ts --- 5! oe ‘ , 
Net after taxes, &c.| 166.115  _ 387.968 _ 398,807. 480 388| __ 82,070 “80, 848 651,438 — 881,090)|_ 89.936 ~ 111.120 858,822, ee 
yet after rents_----- a 30 ~ 400,906 ~ 398,817 “1,715,489, 61 496 60,140 ~ 460,557 ~ 698, 968) ~ 82,512 97,848 570,396 , 
ver. miles of r’d oper. 105. = 979 280 279) | 1 ; 1 1) 328 328 328 328 
iI | 
Duluth Missabe & Northern | , Elgin Joliet & Eastern vee Georgia & Florida a 
ee h tember- —Jan. 1 to Sept. 30—)|—Month of September- —Jan. 1 to Sept. 30—!''—Month of September—- —Jan o Sep 
EARNINGS. | — 7 oss. 1924. 1933. | 1924. ‘1933. 1924. 10233. ! 1924. 1923. 1924. 1923. 
& § 
eight revenue. -_.... 3,388 3,: 41.707 10,927,724 15,693,699 | 1,502,213 1 913, 922 14, 488, 367 19,059,464 126,235 116,493 1,079,498 1,042,450 
assenger revenue-..| . 003303 nis 14,3 98530 173. 153! ies 7 480 94 | 21,368 23.142 170,130 180,615 
Tot., incl. other rev. | “3 [54.589 ~3.514. at 11.833.536 17,401,855|| 1,630,439 2,102,710 15,933,068 21,321,308 155,066 150,782 1,326,051 1,302,439 
ses— Maint. way 21 tt B68 38 "195,604 1.584.517 1.531 ‘102|| "167.415 ~'222'393 1.736.995 " 1.686.413| 20.488 20.775 161,220 164,896 
Aaint. of equipm’t. 163,669 195, 916 1.750.711 1.746.613|| 284.290 609.099 3.655.293 5.174.391 21,790 21,032 183,854 170,618 
Traffic expenses -__ 3,401 3,53 28.310 27.158}| 12,111 12,284 110,617 (109,197) 9,019 8,736 76,726 _75,855 
Transportationexp_| 334/329 _528. 379 2.346.783 3,334,656 || 552,641 693,138 5.711.660 6,595,704 53,404 57.471 496.443 __ 527,903 
Tot.exp.,incl.oth.| 669,256 948,283 5,899,816 6.837.517) 1.055.467 1,575,378 11,579,178 13,896,032|| 112.456 116.045 _ 993.906 1,006,952 
we om railroad ---- |"] 485,333 "2.565.728 "5,933,720 i0.564,338|| 574,972 ~ 527.332 © 4,353,890 "7,425,276 | 41,010 34,737 332,145 295.4 
SERRE ARRAN | 1'219'623 308.372 2,349,948 1,949,938]! 145,556 110,376 801,706 863,367 6,482 6,300 . , 
Sncollectibie revenue.| ~"" Os ee oc ee 262 3 153 2 4 
Net after taxes, &c_|~ 265.710 _ 2,257,356 3,588,772 8.614,400)| 429.416 416.956 3,551,922 6,561,598 34.975 28.435 273.427 __ 238,103 
et after rents. --_-- joe. 339 ° 2,253,006 3,540,195 °8,576,749|| 306,260 239,307 © 2,188,358 °4,811,911 19,954 19,184 ~ 154,861 154,725 
ver. miles of r’d oper. 304 304 305 305 || 459 459 459 459 406 405 406 405 
Duluth South Shore & Atlantic El Paso & Southwestern Grand Trunk System 
—Month September— —Jan. 1 to sont. . a —Month of September— —Jan. 1 to Sons. * 
EARNINGS. — “ “hoes. 1924. | 1924. f 1933. 1924. 92: 
eight revenue- _-_-_- 397.929 379.315 3, 301, 899 3,152,595 781,921 747,560 7,3 317, 227 7. 373,694 
Passenger revenue... 93,182 113.931 '865.212 906,253]! 121/035 143.749 1, 499 034 1,532,885 
Tot., incl. other rev.) 549,044 561.702 4,559.424 4,468,696 974.762 941.349 9.323.169 9,402,935 
epee. -way| 110,133 81.186 ‘811.916 ‘611,120 148.299 160.852 1,591,227 1,698,343 
eB RR a ee See Contitien Meltind 
expenses _ __ 6.652 ,22 5 39 33,14: 31,265 327 ,5¢ 313,75! on 
Transportation exp - 213: 849 202°106 1,932,437 2,070,855]| 217,582 243,180 2,588,766 2.593.444), Canadian Na 
Tot.exp.,incl.oth.| ~~ 428,286 385,387 3.673.799 3,587,235 || "612.270 663,728 6.768.298 6,928,662 System 
et from railroad__--|""~120,758 — 176,315 © 895,625 © 901,461|\" 362,492 277.621 2.554.871 °2,474,273 
ee ade 32000 28.000 283,000 258,000 89,109 105, 859 798,941 893,125 
Mncollectible SS en ae ee Mt 103 _ 128 3 _ 1,561 _—3,576 
Net after taxes, &c_| 88,758 148,315 _ 612,522 _ 643,333 || 273,380 170. a8 1,754,369, 1,577,572 
et after rents_----. ~ 53,708 132,151 379, 784 475,162 | ~+249,070 150, 276 ° 1,306,712 °1,387,776 
ver. miles of r’d oper. | 591 591 591 591 1,139 1,139 136 ,139 
Duluth Winnipeg & Pacific Evansv. Indianap. & Terre Haute Grand Trunk Western 
—Month of September- —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. a es of neaee~ —dJan. 1 to Sept. 30— 
EARNINGS. 1024. 1923. 1924. 1923 F | 1924. 1923. 19: 24 1923 1924. 10m ‘ 1094. a 
< = 
eight revenue------ 141, 915 128, 473 1,427,630 1,558,026); 189. 177 153, 727 1 224. 359 1, 158, 553 || 1,274,175 1, 334, 681 11,216,486 12, 381 526 
assenger revenue-_- 18.736 22.175 170.531 202,085 Lane 6,069 553,623 60,287 210,626 228.914 1,766,228 316 
Tot., incl. other rev. | "168,136 156.027 1,650,953 1,817,990 ie 130 769.738 “1.333.912 “1.285.182 || 1.571.417 1,007,223 13,800,251 15; 082: “309 
Expenses Maint. -way 34,783 34.904 317.614 320,598 || 29.472 49.527 307,835 344,603 161,675 211,312 1,617,411 1,400, 
int. ofequipm’t.| 242.343 44,104 315,995 388,408 | 16,494 11,100 136,210 85,636 321,059 317, 172 3,582,364 2, 905, 28 
Traffic expenses--- 3.980 3003 30,656 30.783 1.762 2.056 16.836 16.266 45'349 1.910 (408,794 323.1 101 
Transportation exp - 61,164 71,351 671,131 _ 776.969 | 62464 __ 64,437 520,884 —526,144|| 552,894 527" 987 5,391,509 5 570 
Tot.exp.,incl.oth.| ~ 150,993 __ 166,350 1.428.820 (1.535.701|| 112.756 130.339 997,238 980,065 /| 1,138,675 | 1.163.641 11,523.862 10, 10: 560; 103 
et from railroad_--|"~ 17,143 “10,323 " 222.133 232,289 87,433 39,309 336.674 " 305,117|| 432.742 503,582 2,276,389 4,532, 400 
ee ae 8,294 8,350 82,688 136,202 || 4,800 3,283 42,730 36,197 79,277 63,650 676,116 533,643 
ncollectibie A ee ee See | 36 || Ra 1,068 5 591 73 4,001 362 
Net after taxes, &c_| "8,849 — —18.673 | 139,356 | 96.051|!" 82.072 36.116 292.878 — 268,915)| 352.874 439,859 1.596.272 3.997.401 
et after rents------ i" 30,942 ~ —32,089 “180,580 54,668)/" 50,936 4,861 80,859 ” —54,627|| 225,822 ~ 219,698 98,525 “1,682,107 
ver. miles of r’d oper. 7 178 178 178) 143 137 141 137 347 347 347 347 
Erie System Florida East Coast Great Northern 
: \ Erie |\—-Month of September— —Jan. 1 to Sept. 30—||\—-Month of September- —Jan. 1 to oon, »— 
EARNINGS. —Month of September— - “Jon. 1 to Sept. 30—|| 1924. 1923. 1924. 1923. | 1934 1923. a. 19 
1o4. 1° }o? P*% s sg s b § : 
Freight revenue___.--| 7.879.002 6.605 695 62,163,012 72,348,881) 902.814 548,304 8,568,691 6.935 »,997 | 9,113,238 9,282,951 57,065,682 65,475,468 
Passenger revenue...) 1,106,606 1,289,377 ei 088.436 10.519.507)| 306,912 227,824 4,328,793 3,568,892 | 1,245,691 1,425,956 10,132,684 11,622,269 
Tot., incl. other rev.!~9 690.744 8.629.373 78.582,.678 89,369,516| 1,358,030 889,638 14,597,204 11,972,399 111,304,197 11,716,674 75,027,928 85,285,532 
Expenses—Maint.way) 1,114,427 1,124,257 9.791.583 10,026,033]; °251.577 252.532 2.050.067 1.680.908 | 1.328.673 1,377,872 10,976,951 12,277,658 
aint. of equipm’t.) 2°394,.774 2,524,299 21,189,670 24,991,237/|| 226,594 228,357 2,310,611 1,862,385 | 1,574,751 1,870,367 12,888,391 17,058,798 
Traffic expenses- 153,151 143.929 1,303,540 1,239,151 10.908 12,045 142,765 120,774 157,987 117.764 1.560.975 1.372:302 
Transportation exp-| 3,422'592 3.226.778 30,523,137 35.377.670)| 420.568 320,382 4,733:405 3,599,965 3,635,990 3,646,315 27, ‘972,032 33.800.013 
Tot.exp.,incl.oth.| "7,418,706 7,340,211 65,736,558 74,603,572) _ 942.108 851,134 9,647,660 7,640,592) 6.947.691 aid 277,749 55.619,974 66,569,822 
et from railroad _-.-|"2'972.038 "1.289.162 12,846,120 14,765.944| 415.927 ~~ 38.504 "4.949.544 "4.331.807 [4.354.506 “4.438.025 19,407,054 18,715,710 
ed iad ae 340.000 (340.678 3,060,000 2,990,.808)) 104: 635 123,367 900,097 921,457 915,993 778,601 7,292,824 6,359,711 
Uncollectible revenue _ 4,800 10,093 66.526 59.562|| 916 29 4,833 2,642) 814 409 9,359 3,493 
Net after taxes, &c-| 1,927,238 938,391 9.719.594 11,715.574)' 310,376 — —84,892 (4.044.614 3,407,708 3,439,699 | 3,659,915 12,105,771 12,342,506 
et after rents ----- “2,008,237 1, 194, 315 5 11,172, 167 {27 792. 203) 236,301 —126,075 3,234,359 "2,825,091) 3.082, 268 "3,508,200 12,407,460 13,275,167 
yer. miles of r’d oper. 2,055 039 2,055 2,039)| 763 764 763 764! 8,251 8,252 8,251 8,255 
mn & Erie Fort Smith & Western Green Bay & Western 
-Month of Somember— i. 1 to Sept. 2 —|'|~Month of Sopsember~ —dJan. 1 to Sept. 30—||-Month of September- —Jan. 1 to Segt. 30— 
EARNINGS. 1924. 19 1924. 192: 1924. 19 23 103. 1923. |} 1y24. 1923. tes 1938. 
Freight revenue--- -- - 1,131,619 1,261,075 8, 964, 913 9, 243, 177) 146, 987 100,557 1,033,449 845,434 103,973 888,686 900,105 774,40 
Passenger revenue... 71,654 84,901 592,222 620,808 21,105 24,929 174,443 _ 209,608) 849 9,687 121,374 124,41 
Tot., incl. other rev.| "1.295.158 1,434,259 10,393,809 10,520,459 176,880 134,765 1,288,320 “1,143 098 120,078 105,707 1,086,336 973,184 
Expenses—Maint.way| "157,341 145,633 1,155,265 1,102,697 22.704 27,462 252, 295 231,446 31,20 16,793 64 166,753 
aint. of equipm’t- 146,164 187.606 1:355.709 1.762'541 31,207 33,076 243.0 234, "B28 21 ‘488 8,543 192,804 213,873 
Traffic expenses - - 23,394 21,779 202 ,366 188,240 5,018 4,772 46.6 43 386 2,320 31,126 31,8 
Transportationexp-| 394,630 _ 368,955 3,597,424 3,918,171 45,819 46,350 441 $80 __ 406,338 || 39. ‘308 51.405 396,048 406,423 
Tot.exp.,incl.oth.| 757,966 __758,723 6,637,667 (7.293.775 113,042 aie. 389 1,049,699 988,040 99,170 101,417 849,427 833,306 
et from railroad. ---|~ 537,192 ~ 677,536 3,756,142 °3,226,684|| 63,838 5.376 238,621 155,058|| 20,908 4,290 236,909 139, 
ORO LOA 52.667 52,569 474,000 467,393 5,800 3°80 52,200 52,200 ,500 ,000 67 ,500 72, 
Tncollectibie revenue- 17 122 ) irre 6 1,303 ss: 505 DB ikceven : 376 
Net after taxes, &c.|~ 484.508 _ 624,845 3,281,702 2.758.619|| 58.038 9.570 185,118 102,353 13,400 | —3.710 | 169,374 67,502 
et after rents__---- 191,324 293,734 "736,881 ‘—138,648||" 43,338" «1,345 51,923 54,490|| 8,500 4,369 125,674 87,979 
ver. miles of r’d oper. 269 269 269 269 249 249 249 249 234 234 234 234 
New Jersey & New York Galveston Wharf Gulf Mobile & Northern 
—Month of ——-"- —Jan. 1 to Sept. 30— ia of ee al —Jan. 1 to Sept. 30—)||—Month of —- —dJaon. 1 to Sept. 30— 
EARNINGS. 1924. 192 1924. 1923. | 1924. 1923. 1924. 19258. | 1924. 192: 1924. 1928. 
Freight revenue- ---- - 32,219 19,801 208, i ee iiss a 463,447 446,713 3,894,190 3,849,473 
Passenger revenue--- 106.615 115.061 940.160  935,547)) ....-.. -..... - —aaen sneen 35,786 44,335 721 380,212 
Tot., incl. other rev.| 133,968 139,074 1,193,589 1,200,878); 209, 737 151.159 994,330 "1,028,891 516,353 511,457 4, ahi 626 4,401,458 
Expenses Maint. .way 21,251 15.615 178,114 144,416 64 84 384,601 326,843 86.539 76,164 705,520 648,336 
faint. of equipm't- 21,671 18.730 181,156 191, 215) 3, 930 3.996 34,743 34,718 93 654 84,041 706.796 738,082 
Traffic expenses___ 1,348 1,585 11.504 12,385 842 1,208 7,986 6 ,392| 221533 17,517 192,918 153, 
Transportation exp_ 61,281 62,709 573.456 614, 318. 44,500 35,816 263,971 _280,664|| 145.584 _ 159,824 1,379,371 1,558, 
Tot.exp.,incl.oth.| 108,979 __ 102,509 | 976,582 | 999,004||"_138,485 91,163 | 280,267 762, 651) 368,086 354.707 _ 3,164,937 3,249,751 
et from railroad_...|~ 24,989 ~ 36,565 " 217,007 " 201,874| 71,252 59,996 ~ 214.063 ~ 266,240 148,267 156,750 1,246,689 TTC, 
| gai aaa apt 3,667 3,330 33,000 30, 020) 20,000 20,000 162,000 162,000 (215 42,500 252,384  ‘'254'446 
neoliectibie revenue. 2 Sete ‘ 205 ., ea Cr715 88) | 230 54 2,025 T27 
Net after taxes, &c_| _ 21,314 33,235 183,802, _ 171. 236) ____51,252 __ 39,996 52,778 ie, 163) ll 119,822 114,196 992.280 897,288 
et after rents_____- | 6,923 “5,549 “77,791 “—85,946\| 51,309 10,017 52,902 5.913] ~~ 105,838 100.878 R8S,871 750,61 
ver. miles of r’d oper. ' 45 45 5 45 1: 1 13 '} 465 "465 
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264 ,032 
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340 ,038 
91,648 
oF 079 

7,133 
80;087 
~ 240, 437 


99,601 
26, S14 
72, 7 37 
66,096 
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a 4 
1924. 


$ 
1,390,855 
_""71;376 
1,618,662 


14,4 
465,85 
1,275,009 


343,653 
91,133 
‘Cr8 


197 ,329 
43 098 


266,105 
54,498 
42,191 

9,280 
82,746 


210, 880 
55,225 
22° a8 
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92, 3-705 
ae 962 
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Hocking Valley 


Gulf & Ship Island 
~Month of September— ~~ to oe. x 


2,009,164 


_ "344/204 "366,714 


“2,659,928 2,450, 612) 
468 845 r+ 813) 
373.079 358 539) 

71,571 75, '277 
756,591 731,236 


_1,880,716 | 1.829.495 


"979,212 620.917) 
230:873 


__546,885 8.390 


"474,805 340,237) 
307 307 


September— —Jan. 1 to Sept. 30— 


1923. 


$ 
1,275,494 
98 ,069 


1924. 
s 


11,181,506 11 oe ane 
‘689.308 8.417 


1,834,228! 


211,190) 
aan 54 1,328) 
~~ 408. 399) 


| 
1923. | 
s | 


1924 
& 


244,781 
13,502 


1923. 


118,929 
14,865 


924. 


$s 
1,573,098 
102,441 


Kan. City Mex. & Or. Ry. of Texas 


-—Month of September- — 1 to Sept. 30— 


23. 


pas cory of 


— 
495,263 
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- w 1924. 


555-378 3.513.333 
.799 4,538 


1 to 








266.766 
| 79:41 
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| 75.507 
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|| 204.370 


i 62,396 
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131,834 


—— 


7, 175 
“155 


_! 4 462.2 43 


47 887 
68 





5. 5 509 


~~ 39,006 
465 


1924. 
186,031 
9.293 


y 7.020 


—6,507 
465 


89,128 
465 


1923. 
160,550 
10,253 


i, 414 125 
87.457 





1,499,743 
178,399 
635,728 

13,433 
422,794 


1,284, 199 


12,993 ,062 TET NIC 
1,398,206 1,282,272 
3,907,175 

124,876 
_ 3,910,504 


201,399 


ee 272,322 TT) 
234.347 — 
Kansas Oklahoma & Gulf 


Formerly Missouri Oklahoma & Gulf 
-—Month of September- —dJan. 1 to Sept. 30— 


1923 
1,694,439 
100:777 





“T5554 333 
380,003 


177,124 
36. 308 


70.313 607.744 


1,858 ,OR5 





~ 9,667, 134 





215,5 
100:697 
367 


B,325,928 
831,212 
696 


ae 034, 534 
792,259 
879 





252,528 


pe ,283 895 


114,489 


"300,558 "90,003 “2,764,623 


923. 
11,758,059 
2,727,181 


5,494,020 2,241,396) 


167.876 


155.821 1.418 180 


504.428 
72.783 
100.945 
5.358 
__ 144,298 
~ 340.4 409 
~ 184. 019 


Lehigh & New England 


5a. 699 3. Tp 383 “4,48 


88.278 
133. 084 
5.787 


144.199 1.249.107 


~~ 378. 86 867 3,001.7 763 
—13.3 168 


1,956 158,172 


959.620 1, 





~~ 139.078 
144,533 
219 
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1,490 324 
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1.559 744|| £ 





33,523 
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91,210 
315 


21, “308 


299,241 
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86 








348 348 


1924. 923. 
96,901,152 107819 241] 
21,906,824 23,175,282 


2,248,569)| 


1924. 
1,260,792 
152,230 


y 44.628 
—15,111 
4 314 


1923. 1924 
1,351,188 10,747,743 
182,124 1,453,122 


299 .717)|_ 


100,717 


314 


Kansas City Southern System 
Kansas City 
\|-~Month of September~ —Jan. 1 to Cope. 30 


uthern 


11 BYP 718 
1,653 988 





2,237 ,037 
416,534 

228,234 
4,941,592 


524,318 
3, ‘825.539 29 


327 
5,521 468 
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502, 654 


1, ann’ 109 ey r+ 625 
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3" B12: ry 

376,21 
531.754 4,528. 196 


14,794 362 
2.125.522 
art aa 
5,074 $38 





11,176.227 12. a 993 99,146,178 113610 .027 





Oe 
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‘916, ‘465 
713 


957 Af 
8880, "729 8,064 970 
21,248 23 467 


“1.171.746 
405,037 
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373 
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592 2,882 


11.280 R20)|_1.¢ 
3.513.542 


789 285 
2.711 
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6,227 


tee. 
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1,991,183 


2,020,018 20,803,326 18,111,887)| 
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Illinois Central 


of September— 


10,406 867 
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—dJan. 1 to Sept. 30— 
a os 
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19,180,329 20,086,255 


321.206 
327 R44 
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1924. 


3 
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12,754 
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1923. 


z 
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1924. 
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1,854,563 
126,538 


2.721 544% 
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Texarkana & Fort Smith 
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4839 
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3 
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Yazoo & Mississippi Valley 
~Month of September—~ —Jan. 1 to Sept. 30— 


1924. 1923. 
? 


i}. 903,445 11,087,375 
2'726.495 3.089.027 


112,422 


19364. 
1 78. 662 
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169 822 915.319 


1924. 


$ 
1,206 566 
41,692 


1923. 
& 


181,642 
3,495 





2,035,920 
350,559 
324,922 

»30 


1,824,050 
385,513 
382,319 

24,05: 


656,001 


15. Prt 901 15,019,750 
2,441,367 3,492,037 
2, 750; 948 3.353.479 

7 209 835 
5,856,431 5.872.456 


206.435 
43.866 
26,081 


706 
50,791 


1,400,786 
352.030 
211.112 


5,004 
414,380 


210.050 


444 
53,017 


044 370 
710 


« 


bites deaneatans & aeeabel 
-~Month of September~ —Jan. 1'to -. oe a 


*% 
1,537,207 
__" 43/205 
1,782,364 
365.766 
235.095 


4,476 
512,459 





1,402,749 
~ 9331 Ti 


1,491,230 
332. 2 
1O;358 


11 ,666.989 13,266.271)) 








3.820.912 1,753, pT 
1,037,213 991,883 
1,934 ae 432 


126,290 


80,145 
13,985 


™ 5,148. 3 


124,902 _ 1,030,562 


370,224 6 


11,044 118,447 


1,162,981 


619,383 
101,830 





517,777 
492,461 
1,380 
-Month of 
1924. 


1 262,509 
227 330 


217,631 
159.388 


September— 
1923. 


3 
1,208,502 
269 444 


2,781,765 759,164 


2, 646, 878 
1,380 1,380 


ae Northern 


—dJan. 1 to Sept. 30— 
1924. as 


8,773,212 8,017,379 
1,933,306 1,907,792 


621,334)" 


66,160 
65, 626 


i 


1924. 
> 


72, 477 


74,104 251,777 


=—230, 138 
162 
Lake Terminal 


1923. 1924. 
3 $ 





1,622,758 
251,334 


4 64 
507,576 


1,596,820 
08/000 
264 265 
35,559 
502,780 


11,869,379 10,875,738 
2'293,625 2,095,998 
2'247.603 2:007;206 

"315.779 


"272.775 
4,464 008 


~~ 471, 674 
161 


-Month of —_—-- —dJan. 1 to Sept. a 





~~ 805,248 
160,744 
157,960 


54,376 505,620 





1,070,497 
84.927 
291 


1,168,937 

4 , 
32,500 
123 


4,171,892 
9.628 060 





9,015,321 

241,319 1,860,417 
313,351 292,¢ 

2.823 355 








938 





84,355 840,671 


—35,42 
57,682 





812.912 
56.591 





517,043 


.| 435.213 


1,159 





395,260 


9, 
1,159 


1,925.145 _1,567,124)| 





1, 








1,433, 
1 


‘ 2 ,82 
159 1,159 


Kansas City Mexico & Orient RR. 


—dJan. 1 to o- s— 
1924. .~ 
1,477,106 1,228,941 
76,791 74,530 


30—||-—Month o 
1096. 


265,455 
3,070 





6,824 
78,779 


1,619,647 
320,252 
362,774 

50,303 
656,203 


278,013 
37,912 
37,215 

644 


96,894 


228,115 


2,258,235 
4,305 28,174 


2,126,475 
32,013 


15.124 
™ —8, 352 


___ 301,448 
864, 842 


Lehigh Valley 
September— —Jan. 1 to 
a 1926. 


4.088.325 46.959.948 
__"762:798 5.865.253 
5,283,244 56.709.343 
694:701 6.189.425 
1.422.404 13,799,761 


9,360 1,041,383 
2, 359: 156 22,651,825 


4.709.884 45.143.623 
573.360 11,565.720 
209:491 2/353 804 

Cr4\562 15.670 








& 
1,442,368 
431.827 


_ 368.431 9.196.246 
~~ 424,136 8,683,935 
1,335 1,374 


$ 
45,609 648 
5,636,154 


55,341,462 


7.404 
23.825 3 825,339 
50 526.333 
“4,815,129 
1887088 
7856 


~ 2.928.930 


1,335 


Angeles & Salt Lake 


September—- —Jan. 1 to 
1923. 1924. 


s $ 
1383 238 12,254,884 
625.885 4,416,005 


. 30— 
eet 


3 
11,309,703 
4,905,528 





“2,087 .087 
421.507 


2, : by 1g. 18.367, 367.448 
198, $05 3" 731 oe 
636,505 5, 399. ‘Sao 


17,714,399 
2,789,737 
4,195,087 

452 


301 
5,634,226 





1,690,955 

396.1 

127,914 
200 


1,571,583 14,938 .132 


547, 3,429,316 
121,728 1,164,120 
48 2,356 


13,969,682 


3, 
1.025.077 
2,315 





___ 268.018 
"165. 937 
209 


-Month of 
1924. 


313.645 
28,160 


425,429 2,262.840 


2.717.325 
1 


313.287 1.551.810 2,171,037 
1,209 1,209 


—- —Jan. 1 to 
1923. - 


260.226 2,592,616 
35,235 302,945 


1,184 


Louisiana & Arkansas 


. 2— 
hg. 


2,439,559 
302517 





353,101 
54.888 


304,423 3,977,953 
59,549 524,144 
54.956 631,010 
8.087 80,040 
84,099 841,740 


2.815.365 
504,801 





5 90.417 


214,006 _2.181,643 
~~ 796.610 


21,480 208, ih 4 
46 178 





68, 5 891 087 423 





83.030 141573 695.540 069 


1924. 


$ 
341,304 
22,398 
379.478 
107 504 
48.940 


10,797 
137 ,346 


63,530 
302 


= 
273.812 
34,076 


327 .695 
70,651 
41,147 


10,876 95.522 
124,744 1,222,087 


924. 


"3 
2.656 407 
211,418 


3,021,823 








~ 314,041 


$54 437 
=—s 


258,188 _ 2.651.743 


Md 9.507 370,080 
"442 


“— 474, 74.128 020 498 


Louisiana Railway a Nev. Pay 
-—Month of September-— ~a 1 to et J 


"% 
2,448,008 
280,112 


2,882,206 
580.648 
548 ,087 

95,169 
1,164,625 
2,487 479 

94,7 


153,000 
3,806 





___ 47,429 


478 
337 


-Month of 
1924. 


$ 
103,976 
15,811 


162,000 
738 
92,065 


29,136 
343 


207 .342 
7,099 
337 


nner —dJan. 1 to 


3 
782,851 
114,670 


237,903 
687 
343 





Louisiana Ry. & Nav. Co. of Tex. 


Sept. 30— 
1923. 


$ 
477,616 
88,379 





962,848 
184,711 
132,313 

28.604 
448,419 


596,695 
102,888 





837 889 
36, :000 








3. 522 
27 :374 
asf 374 
1,319 
90,812 


2,379,206 
293 ,845 
392,101 

15,208 
873 ,933 





30.927 
352 














1,441,925 


32,876 








2 
ats #1 
514 


tt. 








1g 


37.837 1,668,032 
711,174 


123 ,02¢ 
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RAILWAY EARNINGS 


























































































































































































































Louisville Henderson & St. Leute Misseuri-Kansas-Texas RR. | Nevada Northern 
-Month of ~ —Jan. 1 to Sept. 30—||Including Wichita FaHs & Northwestern |—Month of September—- —Jan. 1 to_ Sept. 30— 
EARNINGS. 1924. 1923. 1924. 1923. —Month of September— —Jan, | 1 to Sept. 30—| 1924. 1923. 1924. 1928. 
Freight revenue_____- 27.919 206.257 1.826.645 1,851.512)| 2.598.201 2.140.277 18.677,.337 19.195.471) 80.144 78.189 668.752 584,966 
Passenger revenue... 755631 70.358 533.706 ___578.990|| 422.983 497.806 4.027.976 4.439.069) 9.906 10.641 88,286 _— 83,899 
Tot., incl. oth " 13.386 295.630 2.547.234 2,600.926 | 3.258.882 2, oar 024 24.559.288 25.832.386,;| ‘97.389 95,501 807.728 _ 717,024 
> Maint.way ar YES 64.714 64.708  559.891|/| 522,715 459.948 3.057.757 2.878. 154) 20.744 11.374 135.831 105,473 
aint. of equipm’t_ 45.011 39.968 392.645 338.328 728.476 B32 681 5.684.245 7.416.027| 6.629 6.901 71,754 50,454 
Traffic expenses. 7.767 6.375 63.740 58.856) 51.651 869 462.026 466.120) 973 621 8,282 5,019 
Trarsportation exp-_ 97.723 86.344 904.997 __ 820.246 786,607 840: ‘801 6.802.340 7.723.797 16,000 _15.789 145,728 __129,961 
Tot.exp..incl.oth.|~ 223.616 __206,522 2.010.428 | 1.858.770)| 2.192.235 2,260,188 16,943.501 19.420.443)|" 49.374 30,048 402.919 _ 323.282 
Net from rallroad__..|~ 89.770 89.108 ~ 536.806 ~ 742.156|\_ 1.066.647 ~ 606 R36 "7.615.787 '6.411.943| 48.018 56.45 BOE ; 
el Rat alae 19,871 19.468 114,606 118,486 285.138 171,217 1 757. 652 1,486.797 5,374 6,605 68,609 59,428 
Uncollectibie revenue. 109 186 360 35s 1,014 496 15,553 13, 1850) terece | eee 8 
Net after ren. &c. 69.790 69.454 421.840 —925.311|\ 7 70" 495 435,123 "5,842,582 4,911,296 42,641 49,840 346.200 __ 334.306 
Net after rents_____- ~~ 60,486 62,865 337,955 513,865! 778.800 509.795 °6,136.594 °5,970.172|| 42,147 49,749 w258 ' 
Aver. Be eat 199 199 199 199) 1,799 1,813 1,805 1,906 165 165 165 165 
Maine Central I Missouri-Kan.-Texas Ry. of Tex. Newburgh & South Shore 
a « ember— —Jan. 1 to Sept. 30—| oe of September— —— 1 to a _ -Month of September—- —Jan. 1 to Sept. 30— 
EARNINGS. 1924. 1923. 1924. 1923. | 1034. 1s 038. 1924. 1934. oss. 1% 10s. 
Freight revenue___..- 1.095.860 1.164.594 10.541.495 10.971.704|| 1.710.765 1,486,818 10,241,979 9, 671 wee, «86 Wa, 1. oe i 
Passenger revenue... 365.526 488,287 3.399.449 3,749.140 427 824 _ 474,482 _3,695,756 3,776, 330) céhbne ettnee .. @henen _. “aes 
Tot., incl. other rev.| 1.621.504 1. 1.786.558 558 15. 248. 418 15.967 316 “2,304,385 2.114.808 15.248,401 14. 822.843 TB. 212 168.505 1,507,737 1,581,857 
6 Maint.way 286.159 993 2.484.802 2.608.230 260.458 322. 156 2.216.376 2.092.782 16.244 247.353 156,153 
4 aint. of equipm't. 273.215 372. ‘451 5" 963. 914 2, 9.646 394.199 363.649 2.511.506 3068017 33: ‘38 50,937 435,536 466,317 
4 Traffic expenses__- 13.532 13.154 7.852 — 123,202 41,620 37.78 a! ee OS) EE eg see Peer tem 
9 Transportation exp-| 692.410 757,801 6.470.660 7.419.296 |__671.556 695, 477 _5,673:177 6,006,640 65,949 64,465 605.453 «657,605 
3 Tot.exp.,incl.oth.| 1.318.622 1.490.178 12,511,012 13,612.818)| 1.442.803 1.484.518 11.437,948 12,200,.135||_ 136,911 __136,871 1.328.982 1.325.424 
6 Net from railroad... 02.882 296.380 2.737.406 2,354, 34.498 "861,582 630,290 ° 3,810,453 "2, 622, .708|\ 41.201 ~ 31.634 78.75 ' 
5 RPE, cache 102,161 98,434 919. 448 885,8) 47 .090 46,650 433 3,388 446.580 13,852 12.726 121,664 115,554 
r) Uncollectible revenue. 75 52 2.306 3'303 1,744 656 1,066 1) | ee . Seccse csccve 
0 Net after a, &e_| 200,646 197.894 1.815.652 1,465,706|| 812.748 582,984 3. “5368 999 | 2.170.011)|" 27,449 18,908 57.091 140.879 
T Net after rents__-__-_- 198,707 ~ 199.) 154 1,760,397 1,259.650|| 646,455 397,456 "1,906,452 " 466.538|| 35,148 — 14,803" 08,806 ° 
5 Aver. an hye ey ,207 1,207 1,201 1,389 1,389 1,389 1,505 7 7 7 7 
Midiend Valley Missouri Pacific New Orleans Great Northern 
—Month of —- —Jan. Ad to Sept. 30—|'—Month of September- —Jan. 1 to Sept. 30—||-Month of Sopemper~ —dJan. 1 to Sept .8 - 
EARNINGS. 1924. 1923. 1924. 192 1924. 1923. 1924. 1923 1924. 1923. 1924. 
Freight revenue____.. 322.635 305. 393 2. 709. 467 2,634,308|| 8.981.780 7,799,256 68,077,808 62,485,770 204.2 296 189, 475 1,847,593 1,753,093 
revenue... 44.740 8.076 _ 568.466)! 1,459,596 1,661,055 13,321,972 14,076.471 30,659 37,251 282,638 —-311,876 
Tot., incl. other rev.| 381.189 386 11 3, a7. 307 3,357 930 11,300.819 10,239.452 88,925,607 83,679.214||" 242, 704 "337.132 “2. "2.210. 882 ~2,145,441 
Maint.way 65.999 87.318 629 631.941], 1.788.983 1,560,338 13,860,471 12,036,129 37.2 30.820 342,363 284,212 
aint. Compa t. 44.978 50, 193 457. Bil 455, 373 2.179.386 2 777. 366 18. 992.246 22,635,417 42. 28 44.658 374.255 358.961 
>. 5.759 5.379 53.845 47.529 212.746 182.8 1,907,423 1,471,838 5.289 6.382 49.379 52.136 
Tranaportation exp. 101.485 108,963 947.689 1,028.926|| 4,086,416 3,850, $83 33,713,193 33,171,811 76.194 74.043 __ 690,204 _ 651,031 
Tot.exp.,incl.oth.| 232.866 266,498 2,217,938 2,288,362)’ 8.659.381 8,739,913 71,723,352 72,236,798 __ 172,595 __ 166,937 _ 1.560.834 “T.446.201 
et from railroad____ ~~ 148-333 = 119. 813 “1. 1,099, 369 ™ 069.568 2 438 1,4 539 Ty “202. 255 11.442, 416) 70.109 70.198 650° . 
i nae ean age 15.176 156.247 391,669 ‘879.909 061 3,367,271 18,596 16,691 159.287 149,903 
Uncollectible revenue_ 40 637 g __ 1,966 4.850 "35.417 38.936 93 1,444 1,580 
Net after taxes, &c_ 130,023 104,597 940.485 __931,142)| 2.247.803 1,114. 780 13,785,777, 8,036,209 51,420 _—53, 500 489,317 547.757 
Net after rente_____- 117,130 89,906 813,543 838.1 198) 1,724,202 790.751 10,738,381 ~5,671,625||~ 41,483 ~ 49, 58g 301,705 "515.080 
Aver. miles of r’d oper. 365 365 365 365 7,361 7,364 7,362 7,192 "O74 274 
Minneapolis & St. Louis Mobile & Ohio New Orleans a & ad System 
-—Month of Se — —Jan. 1 to Sept. 30—|'—Month of September- —Jan. 1 to Sept. 30— New Orleans Texas & Mexico 
EARNINGS 1924. 1923. 1924. 1923. 1924. 1923. 1924. 1933. -Month of Septe jember— —Jon. 1 to Sept. 30— 
. Freight revenue______ 1.405.893 1.338.948 9.244.719 10.386.454|| 1.319.986 1,327,788 12,359,883 12,817.789|| 254.503 i 645 2.116.020 1,787,678 
4 Passenger ue... 115.452 135.432 1.094.477 _1,276.859||_ 151,916 _185.938 1.401.488 _1.495.788|| 30.011 40.604 305.520 _'312.650 
5 Tot., incl. other rev.|~ 1.592.192 1.548.250 10, 960. 682 12,308. 805 1,565,264 1.599.578 14,572,261 15,137,261 298.539 221.310 2,521.651 2.165.977 
1 Maint. 264.725 257.375 2.524.075 1,680.7 239,263 250.646 2,069,104 1.972.572 72.935 59.162 510.397 ‘398.892 
5 aint. of equipm’t 317. 481 ite 518 2 802.719 2 869.193 324,542 385,601 2,604. 863 3,395,825 60.357 44.639 460.88 9.887 
9 Traffic en 7.568 27 598 50.67 231,876 48,135 45.248 — 428,1 415,813 7404 7.672 66.184 71.739 
4 Transportation exp. 595. 036 616.981 5,026,322 5,445,239|| 513,382 589. 418 5,073 ‘497 5.550.929 61.244 57.719 576.360 516.062 
9 Tot.exp..incl.oth.| 1,249.790 _ 1.233.305 11,095,503 10,618,196) 1.169.304 1,316,152 10.619. 446 11,749.158||" 211,660 _ 185,367 1,699,372 1,527,030 
4 ‘et from railroad____ 42.403 314.945 125.821 "1.690.609|| 395.960 283.426 3. 15 3.388. 38.103) “86.879 — 35,943 ~ 822.279 ~ 638.041 
3 Me 2 *Xes-_---_.____ 60.038 67,764 531.554 °573.041 86,111 71,382 a7 :267 759.435 18,902 27.40 182.678 243.518 
a Uncollectible revenue _ 470 615 5.922 2.296 1,153 377 4,003 3/582 338 2'030 685 
4 Net after taxes, &c_| 282.884 246.566 —663.297 1.115,272)|__ 308.696 211.667 3.186.545 2,625.086||" 67,639 8,521 aa, 571. 393,838 
a Net after rents____.. 202,284 "154,729 "1,223,944 766. 144}| 277,385 167, 2,723, 2,217,061||~ 96 06,376 © ae 1855 "T.13 9.915 
9 Aver. miles of r'd oper. 1,649 1,649 1,649 1,649) | 1,165 1,165 1,165 1,165 191 
Minn. St. Paul & Sault Ste. Marie' Monongahela Connecting inition pe Lake Ms tia 
“as ~Month of September- —Jan. 1 to Sept. 30—\,-Month of September— —Jan. 1 to or. 30—||—Month of me —Jan. 1 to Sept. 30— 
EARNINGS es at a 1¢ 7 we — - — = 1924. 1923. 3924. 1923. 
8 Freight revenue___... 3.837.438 3,607,581 25,185,472 28,086.280/| Seeees > s-begeee « eeteen | ‘meeed 181.253 188. 052 1.670.681 1,404,844 
2 revenes...| 550.132 725.077 5.005.211 5.923.860]| ------ _—------ __------ _------ | 24,415 26,330 241,594 242,319 
6 Tot., incl. other rev.| 4,769,536 4,740,683 33,331,198 37,098,211); 35,770 241, oe  P ane 041 2,084 762) ~ ia 227 224,119 2.0 029. 768 1 738. 428 
8 Expenses—“Malat. -way 610,013 674.693 5.339.448 4,929,574)| 25,310 31 201,796 241,046) 23,046 21,982 966 
7 Maint. of equipm't_ 769.372 774. 266 6, 468. 368 6.649 280) | 29,434 44, 193 346, 256 352,843) 26.930 5191 35h: 324 3a $33 
9 Traffic expenses. _ 67.290 67.6 533.544 37 374 3 4,918 6.378 5.345 56.838 50.312 
+ fransportation exp_| 1,680.761 1,753, 866 13 368. 336 15.640.504 70,105 _:111,307 772/409 1,048, 8:854|| 59.727 59.235 573.450 508.442 
9 Tot.exp.,incl.oth. | 3.258.929 3.398.991 27,348,411 28,.889,357||__ 128,856 192,316 1,375,270 1,692,229)! 124,560 __ 123,337 —1,191,194 —1,048.585 
5 Net from railroad. ___|~1,510.607 1,341,692 5,982,787 8,208.854|| 6,914" 49,087 ‘96,771 " 392,533||~~ 66,617 100.782 — 838.574 ~ 689.849 
0 ia te a 283, 250.257 2, 149, 345 2,322,606 4,868 2:714 45,150 21,934 7,692 4,620 60,266 41,299 
6 Uncollectible revenue_ 2:710 22120 | oe, kame, | sa _ » so 586 855 
3 Net after 7 &c_| 1.226.954 1,090,606 3, 550. 732 5,864,128 2.046 46, zit a 51, ny 370,599) |" re 96,162 __777,922 647,689 
Net after rents______ “7.056.310 962,606 "3, 129. 830 “5, 614. 159)! "85,368 “ —6,24 194,817 — 14,74 2,536 359, 38 a 258, 064 
z Aver. miles of wax. 4,402 4,402 4,402 4,394)) ” H es 11 . f " 
. a ‘ p Senenber Central | pa Montour om saith Brownsville - ie 
-Month of September—- —Jan. 1 to Sept. 30—|'—Month of September— —Jan. 1 to Sept. a a —Month September— —Jan. 1 t - 
EARNINGS 1924. 1923. 192 24. 1923. 1924. 1923. 1924. T9 | oMoo4. ¢ 71923. 1924 " 4 a te a 
$ $ 
Freight revenue______ 148.704 118,973 1,198,330 1,142,320 166,955 217,390 1, 186, 749 1 868,311 21.729 466,786 4,568,092 3, 
g revenue.--| 18.344 ——-18,200 "141,931 "150.125 67 400 "8,180 be to4°701 _153:882 1:049:541 1,047:861 
a Tot., incl. other rev. 171. 353 142.657 1.382.671 1,439,645 169.545 219. 870 1,209,904 “I, ae: 508 35.03 68.255 6,053.743 09 
: Maint.way 24 31.692 253.106 283,587 40,129 016 258.678  °306.694 ~ Si Ss 72.678 878,417 * $93°0 
3 aint. of <a t. 29. 649 28, 628 225, 459 232,779 45,486 429,119 506. 891 80.990 2. 669,601 596,401 
9 6.632 6.214 56,1 51,381 215 1, 186 9,153 9,795 15.062 13.010 136.601 124.002 
4 Transportation ¢: exp- 42.894 45,599 382 50S 452.320 35° 259 44.270 308,652 367,449|| 160.363 155.988 1 731 1,187,960 
i Tot.exp.,iacl.oth.| 112,904 119,220 992.703 _1.085,388)|"_129. Au 168,241 _1,071,328 |1,254,833||" 394,992 332,567 3,3 8 225 "9,741,631 
T = olay commean 500 se yo 64; te 48°079 9.773 10/530 Pet 117:766 340.038 £668 “2.740.920 3 G 1e. 
0 TRB Uncolieciibie revenue. ORR lio ian i acme tiiinces Tiles: Bille: BE Be Ge 
i a... after ag &c. 50,921 17.770 325,756 205,986 30,358 41,099 77,152 | _522,087|| 303,912 317,577 | 2,469,891 1,577,009 
after renta_--___- ; 0 367.741  195,330|| 66,010 65, 022 378,623 763,182 : 
g Aver. salesetrd pe. 257 257 257 257 5 57 57 255, 350 "aes. rr “T,899, yt J “T,209.62% 
weotiscourt & North Arkansas ~ Nomvige Chattanooga & Se. Louis New York 3... & St. Louis 
= —Month ‘an o Sept - of September—- —Jan. to 1 Sept —Month September- —Jan. -g0— 
EARNINGS. 1924. 1923. . 1923. 1924. 1923. 1924. 1923. “024. ¢ 1923. 1924. nid 7923 
Breight revenue______ 115,491 108,757 883,564  832,313)| 1,380,513 1,493,103 12,659,309 13,441,241|| 4,292,442 4,310.763 36,953,883 39,762, 
3 ear er Fevenue.--| 22,082 25.314 __182.205 __201.098 "401,019 459,563 3.660:992 3°788°677|| “"191°388 "221117 1617-971 1.807 00 
4 “+ rev.) 149.198 143.409 1,146,014 1,104,025] 1,930.809 2,118,630 17,579,995 18,489,755|| 4,640,248 4,719,716 40,038,339 43,301,328 
: ‘Maint.way 27,953 27,187 (264,006  201.770|| 322,465 434.697 2.681.125 3.132.941 ’ 633.151 651.438 5,553,570 5'035:000 
1 t. of equipm’t_ 18,102 21.898 202.929  160.980)) 418,569 587.329 4,061,229 4,386.014|| 823.474 1,243.733 7.524.283 8.923'246 
3 expenses. __ 4,561 4,712 40,560 30,807 69, 75,875 — 676,037 — 656,861 118.618 117.359 1,069,546 971,008 
3 oe popes 52,189 50,802 __ 464.758 __468.379|| 677,694 —-767,365 6,653,214 7,084,029)| 1,560,948 1,613,890 14,899,127 15,353.518 
i exp. -| 110.816 111,487 _ 1,038,492 —_918,269)| 1.557.242 1.925.281 14.706. O79 15,842,542|| 3,292,058 3,790,924 30,464,013 31,707,881 
3 Fac mena "500 3050 ee 153 DOT 50,000 60,000 ~ "520. 000 "2.947 213 Tas j00 b-188 Pers 338 Te. 
’ ee ry 45 - 7 1.075 "134 "671 "152 3.165 3,894 ; ‘212 ~~ *15.427 L397 
5 after taxes, &c_ 37.837 B65 83.642 | _162.53?|| 322.996 133.197 2.350.751 2,103,319|| 1,122,748 660,378 7,494,883 9,211,052 
Net after rente_____. 26,492 18,004 14,168 : . (707 2,331,716 2,448,245 281 474,457 6,331,012 
i Aver. miles ofr’K oper. 364 364 364 364 1,259 1258 12,58 ° 1.258  Tnes. P 1695 “BO 78 
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EARNINGS. 


Freight revenue 

Passenger revenue. -- 
Tot., incl. other rev. 

Expenses—Maint. way 


Traffic expenses --- | 
Transportation exp_ 


Tot.exp.,incl.oth. 
pet Som railroad ---- | 


Maint. of equipm’t- | 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


|~Month of 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. | 
Expenses—Maint. Way | 
faint. of equipm’t. 
Traffic expenses --- 
Transportation exp_ 


Tot.exp.,incl.oth. | ~ 


Ket from railroad --- - | 


axes 
Gaecticctibie revenue. 
Net after taxes, &c . 


Net after rents 
Aver. miles of r'd oper. 


Clev. Cin. Chic. & St. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. | 
nses—Maint.way | 
aint. of equipm’t- | 
Traffic expenses. -- 
Transportation exp _ | 
Tot.exp.,incl.oth | 


| aed om railroad - ~~ - 


Gaaclicciibie revenue_ 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freizht revenue 
Passenger revenue. - - 
Bain! incl. other rev. 
nses—Maint. way 
aint. of equipm’t. 
Traffic expenses- - - 
Transportation exp - 


Tot.exp.,incl.oth. | 


es © from railroad - - -- 


Tax 
Uncoliectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 





8.348.000 7 


RAILWAY EARNINGS 





[ Vou. 119. 











New York Central S 
New York Central R 
-~Month of —_—aa a: 1 to oon 30—| 
2: 1 


1924. 192% 192% 
21,346,993 167742,798 210022 892) 


19,699,577 
8.775.898 9.386.497 73,454,325 74,985,290) 


accom 


{ 
|New York New Haven & Hartford | 
—_ of Somemper~ —Jan. 1 to Sept. 


& 
5,080,431 
4 526 602 


923. 1924. 


“ & 
is. 347 46,970,128 
067 37.547.610 





32,426,480 34,785,854 275567 861 321240.977)| 
4,389,896 4,758,301 34,000,455 36,134,521) 
6,760,139 9, 24 552 57,946, 860 77 959,020) 

368 .226 330.044 3.213.536 2,921,077) 

10,654,109 11 728. 918 100750, 035 112510.359 


23,479,965 2.554) 


8.946.515 
2,089,349 
8.476 


27,104,703 207305,870 240502554 || _ 
7,681,151 68,261,991 80,738,423 || 
1'940:072 


17, (ant 18,553,230 
4.617 


10.722 647 


8. 003. ‘852 


"2,718,795 
402 ,000 
879 





"46 01 74.090! 
5,736,462 50, 51 a7 62,111,103 | 
“6. 820. 125 48, 307. 412 60,535,039 || 


6,899 6,899) 


Cincinnati Northern 


——_ —dJan. 1 to met? 
1924. 


a 
3,390,827 3, 77 960) 
107.578 "127,920 
3.570.859 3,963,575 
489.301  '619.032 
596.499 753.936 
50.740 42608) 
1,194'834 
“2.407 620, 
“[.163.239 
189.013 
273 


73.953, 
"615.013 
244 
L.(Incl.Peo. & East.)| 
—Jan. 1 to Sept. 30— 
1924. 1923. | 


| 
46,898,203 52,917,807 
12,642,899 13,497,214 


64.82 826,609 72,126,099 
1,099,411 8,125,458 8,142,968 
606,807 2,367,249 14,307,052 16,615 

121,090 126,707 1,059,234 984,795 
2,564,164 2,871,944 24,202,471 25,882, a 
5,510,127 
2,648,225 © 

527,764 


6 695,498 49.790.710 5%.735.95 
1,284 


2,119,177 — 
2,105,213 
2,411 


6,889 


30—| 
1924. 
$ 
443,206 
- 
"464,435 


367-090 
57.40 
12.41 6 


263,002 
201,432 
31,789 
31 


169,613 45.429 
“14,048 
244 





992.947 | 
609,449 | 
244) 


~Month of September— 
1924. 192%. 


6,098,396 5,810,951 
1,408,952 1,621,588 
8,158,352 8,074,169 
1243-220 





163 3,552,348 3,926,924 
1,953 11,073 6,376 


a” ,018,! 555, il “472, 473 14,45 456 843 
910, 369 10, 090, 870 i3, 871 284 
2,407 2,410 2,407 
Indiana Harbor Belt 


~Month of —" — A, to et 
23 


30— 
1924. 923. ; 
$ 3 


969.841 
94,277 
164,610 


0 
__ 435.955 _ 
718,051 
251,790 
24,026 
_ 3,193 __ 
__ 224,571 _ 
2,689 
119 


6,149,910 6,181 ‘879 
1.884.390 2.527.916 
224.525 (287.016 
ae 2.336 
1,652,636 2,238,594 
580,816 1,155,128 
119 119 


263,738, 
131,011 — 
119 


‘I, 378. 671 15,035,899 18.390. ay - 


| 2,315,916 
1,979 


$ 
797 866 
253.291 


1,910,053 ~ 


1 94.8 829.587 
12,414,216 
20 664 865 
589,286 
35,859,428 

_ 73,441,063 
50 21,.388.524 
3,654,703 
12.587 
17,721,234 
13,884,220 
1,990 


~ 1,865,403 
1,492,104 
2000 


p- 1924. 
% 


472,590 6.596.261 
280:845 2.493645 





1,216,198 
220.538 
207 975 

14,534 
501.086 
981,002 
235,196 

43,000 

ee 
_ 192,188 
137.146 


1924. 
% 
321,464 
|__—- 59.714 
~~ 428,211 


__ 184,492 
366,150 ” 


62,061 © 
29,167 
Cr606 


ae 500 
21 753 


-Month of 
1924. 


6,783 684 
915 


1,819,788 
2,023,220 
2,240 


“—177,355 


925.808 10,598.848 
237,853 1,537,308 
300,000 1.869.480 
17,170 139,740 
469,469 4,508,385 
1,057,221 © .389,062 
“—131.413 2,209,786 
17,500 427 ,000 
Cr136 623 _ 
—148,777 1,782,163 | 
398,059 
569 


I 
1 


569 


1923. segs. 
203,845 2,583,941 
70,812 540,878 


308,034 3,527,132 
58,78: 562.129 
741.688 
3,814 33.270 
—aae _1,818.810 
__ 351,658 ~3,253,829 
43 624 
28.200 
2,913 
~ —74, 737 | 


—77, 119 


262,500 
__ 5,978 
2 825 


“113,374 
135 


Mociutte. & Western 


—Jan. 1 to 
1924. 
58,668 534 
6,829,016 
68,398,581 
11,011,166 
16 Ne art 
793.85 

21,834,77: 
51,756, 938 
16,641,643 
5,675,000 
__ 10,882 
10,955,761. 
12,320,019 
2,240 


Seplember— 
1923. 


$ 
5 
3 


4: 
1 
1 
15 
z 


7 

84 
79 
83 
246 
700 
873. 
311 
000 
474 
03, 837 
96,594 
2 2.238 


7,154,439 

960.0 
~ 8,435.18 
1,177.6 
2,161.4 

90, 
2.878. 
3,280, 
“2 4, 
550. 


"273,303 


1923. 
$ 

50,956,205 
38.049.129 
100516.271 
12.076.921 
24,144,434 
4,199 
40, 409.045 
$1,223.987 
19,292,284 
3:769,.237 
54.573 


15,468,474 | 


8,757,416 | 
2,000 | 


New York Ontario & Western 
— of Soqteuer~ —dJan. 1 to Sept. 30— 


1923. 


6.404.914 
2'699.002 
10,716,145 | 
1'549.111 | 
2:400:000 

138 ,296 


4,941,688 | 


“9,328,741 


1,387,404 | 
357,509 | 


1,661 
“1,028, 243 | 
716,750 | 


'—~Month of Septemb 
38,340,383 
13,264,514 
56 664 502 
7.444.789 
13 ae 568 
635.867 
20.373 630 


43,721 945 
12.942.557 
| 3,405, 160 
eae 
9.476.695 8.123. 102 
8,176.830 7,221.823 

10,508 10,484 


eT— 
14,885,597 


8,515,993 
16,091,008 
650,904 
23.431 308 
50,937,881 
11,679,589 
3,540,383 

16,104 





Indiana and Pe. 


42,573,005 327793 ,760 


Pennsylvania Railroad 
30— Incl, Penn, Compa 


Grong Fe Rapids & 


—Jan. 1 to Sp t. 30— 
60 381884 .704 
112231,030 118077.780 


3. 617.470 480944,250 547353125 


52,483,401 64.635,283 
117805,915 143110,783 

5.835,048 5,698.469 
187339. 077 214107 ,006 


383233,228 447808,964 
97,711,022 99.544.161 
24,153,732 24.678.075 

182/971 — " 96,908 
73.374. 315 74.769.178 
59,121,698 63, 998. 5.213 

10,508 ° 10,484 


Baltimore Chesapeake & Atlantic 


be of ee 
1924. 1923. 
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| Prowrnws news: 
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—dJan. 1 to Sept. 30— 
1924. 
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569 | 


os 
2, 637, 737 || 


| 


569,469,| 2,186,755 


3, 642.788 || 


__ 29,788 
“30.721 


—1,809); 


| 
| 
i 
| 


135 


Sept. 30— 
1923. 


s 
60,109,224}! 


7,666 ,996 


70 665,181 
9.457.438 


18,649,366 |) 


740,994 


5 23,994:043) 


54,368,746 
16,296,435 
4.575.000 
_" 81,049 
11,690,386 
14,360,332 
2/238 


New York Susquehanna & West. || 
\|-Month of September- —Jan. 1 to Sept. 30—)\—Month of 


| 
| 


September— 
1923. 
3 
847 ,376 
_ 2,115,531 
~ 3,201,872 
404 388 


|} 1924, 
3 
929,347 


: 361 415 
9 


37 | : 419/898 
30|| _ 1827 

3 008. 463 
3.328.876 |\_ 

-313,912|/| 
253.400 || 


28,558 
_ 1,230,422 
i 161, 279 


“1,040,593 
222.288 
522 


—_ 317.783 
~~ 527, 005 





_ 998, 279 
726, 163 
397 


September— 
1 a ; 


467 884 
34,898 


—Month of 
1924. 


3 
342.540 
23.961 


870, 929 514,950 


169 
146.234 


—_ 352,089 
~~ 162,861 
9,950 


1,05! 
100: 737 
_ 206, 831 


~ 164,098 
10.500 
177 





Long Island 


—Jan. 1 to 
1924. 
x 
7,612,158 
17,260,089 


26,930,827 é 
3,239,798 3.02 


08 
97,102 
11, 395, 610 


19, 817. 807, 
“7,113,020 7 


e 826.49 493 
397 


Monongahela 


—dJan. 1 to 
1924. 
$ 
3,091,189 
aa 330 
3,385,574 
495,000 
645, ih 


9.5 
__ 994038 
32 234 34,065, 
“1,151,509 509 
94, 


Sept. 30— 
1923. 


3,992,932 
__ 337,530 


4.395.057 OSt 
952 ‘307 
017 


10.0 
1 330,908 


_2,899.082 
1,495,975 
89, $39 








152,911 


53,421 


iz 016 
106 


Si 1,406,318 
680,370 
106 


Michigan Central Norfolk Southern Toledo Peoria & Pel 


|~Month of 


EARNINGS. 


Freight revenue 
Passenger revenue. --|_ 
Tot., incl. other rev | 


Ex 
aint. of equipm’ t_! 
Traffic expenses --- 
Transportation exp_ 


Tot.exp.,incl.oth. 
> from railroad -- -- 


Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 
Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
E Maint.way 
Maint. of equipm’t- 
Traffic expenses --- 
Transportation exp _ 
Tot.exp.,incl.oth. 
ede from railroad - --- 
Uncollectible revenue_ 
Net after — &c. 
Net after re 
Aver. miles sof r rd oper. 


EARNINGS 


Freight revenue 
Passenger revenue- .-- 


wets incl. other rev. 
Maint.way 


“Maint. of equipm’'t_ 


Traffic expenses - -- 
Transportation exp-_ 

Tot.exp.,incl.oth. 
eb from railroad ---- 


Uncoliectibie revenue_ 
Net after — &ec_ 





1924. 
$ 
4,941 yt} 
1,709,45 


“es 425, a7 


“4 ,934,273 $i 
“2,494,797 


522.310 
5,134 


1,967, 353 
i fe ket 1354 | 


1924 
& 


2,077 .666 
251,617 


September— — 


1923. 
$ 


na 
PARI OS beeen Om 


mio] mar'd0\ ine todin! Om 


=e 


Sowa Robo 
I WODO| OO 
Neo toe 


a1 
046 
633, 
962 
42" 397 
2,316 
280, 249 


3,446 
1,862 


é 


MNS SV NMOKWNA tomy 
al is Wm orn or 


|| 


MEY ccc & Lake Erie 
—— of September— —Jan. 1 to Sept. 
1923. 1923 


3 
3,448,944 
295,509 


Jan. 1 to Sept. 30— 


1924. 


$ 
781,839 48,584, 365! 
883 304 16,347,087 
66,008,646 71,777,092 
986.491 8,090,003 
12, Bre. 509 14,176,056 
925,208 882.622 
22.9 56. ‘282 23,822°586 
46, 532, 664 48, +967 573 
i9, 475, 982. 22, (809.5 519 
4,109,769 4/3991: 5S 
13,893 


15,352, 320 18, 400. 255 
14,536,984 16,485,085 
1,862 1,862 


3, 
15. 
3, 
as 


30— 
1924. . 
3 8 
20,299,462 31,536,985 
2,349,477 2,486,224 





2,416,310 
443 466 


3,853 ,263 
576,628 
1,048,690 
24,470 
1,016,689 


23,553,057 34,825, 912 
3,268,574 3,772, 
te aa" 250 8,716,026 


21,237 193,525 
7,665,784 9,584,448 


1923. | 
$ i 


530,286 
_ 106,584 
684,643 
101,662 

103, 015 


—-Mc aie of September— —Jan. 1 to Sept 


1924. 


5, 668. 772 
_ 974, 6638 


1923. 
$ 


550.559 
134,374 
732,106 
100,630 
113,894 

24,740 
278,727 





10,106|} 


1924. 
$ 
491,039 


549,547 5, 
182. 559 1. 
38,314 ; 
____ 766 6185 
143,479 - 
123,981 — 
931 


Northwestern Pacific 
—Month of Sopjember— -—-Jan. 1 to Sept. 30— 
1923. 


923. 1924. 
$ 


moo 


Se 
om 


= “It 
woo 

~O 

CrO re bo] tome 


on 
| tno! 





160,193 
77 


"2,734,163 
1,119,100 
227,735 


19,100 963 22,856,941 


— 


4,452,094 
1,417,074 2,188,143 
"474 464 


11,968,971]; 


444, 7402 
46, 097 
217 





~ 201 605 
~~ 596,703 
231 


217,744 


891, 317 


3,034,546 9.780.364 





“1,286,775 
234 


New York Connecting 
—Month of September—- —Jan. 1 to Sept. 30— 
1924. 1 1923. 


923. 
s 
193,202 





6,038,473 13,085,932 
233 231 


— 
1,745,555 


$ 
1,622,988 


-Month of 





="301,666 


255,252 
~ 244, a7 


{HP OAR) 
2 Oe Om ee 


sen! bo 
a 
ee DO OO) 


i) 
i) 


Northern Pacific 
September— —Jan. 1 to 
1923. 1924. 


Bb 
50,039,746 
10,177,760 





13/117 
48,250 


13,980 
40,626 


2,224,086 
121,939 
128,079 


419,699 


2,544,992 
112,301 





82,352 __ 


~~198 424 
40,750 


68,779 


~~ 187,927 
38,000 


681.459 7 
“T.542,627 
347,850 


66,715,985 
10,006,0 


629 
24. "815, 059 





OOO me Olea] 
Go| hoe Si G0] SoM 


53,188,961 
13, } 527 024 


oo 
Te 





__157 ,674 





Net after rents 
Aver. miles solr a oper. 


118,840 
20 


149,927 


~ - 111,548 
20 


1,194,777 


"2,574,784 _ 








~~ 870, 549 


5|| 2,732,190 
6.700 


3 1,366,844 


30— 
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—Mo nth of September— —Jan. 1 to Sept. 30— 
1924. 1923. 1924. 192 923. 


3 
108,211 997 ,268 
38,704 335,272 


161,209 1,456,824 
29,989 25 


$ 
$87 824 
370.871 
1,386,922 
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ON | Sto io! Winiotn| Div 


Ww, 
melon 


66.639 
_2,150;030)| 
4,338,330) | 


“1,801,543 
434.376 
323 
1,246,909 
496 


Sept. > 
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QO bat St | a 
toWwto 


Hone 
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—dJan. 1 to Sept. 3 
1924. [923° 


West Jersey 
—Month of September— 
1924. 1923. 


09 
85 
15 





438, 
881, 
393, 
177,108 
223,090 
32,883 
585,393 


_1,058,746 
| 2 ~ 335.168 Sy 








1,174,928 


~ 919,207 
360 


| 211, 173 J 381, 
~~ 170,021 — “1,166,616 
360 359 
ais not be & Pekin Union 
—-Month o plember— —Jan. 1 to Sept. 3 
1924. 1923. 1924. 7923) 
32.314 227 ,966 
3,438 22,989 
161,268 1,307 ,648 
39.244 216.830 
16,344 135,916 
779 2 
67 ,004 595.551 
131 039 1,025,970 
281,678 
114,000 


é ; 
27,306 201, 
2'116 est 


1,302,652 
2 





150,009 
31,786 
14,119 

1,013 
63 642 

118,071 
31,938 
10,000 








30,229 
14,000 





21.938 
47,417 
19 


167.678 
378,122 
19 





42,240 
19 

















































Nov.. 


1924. ] 


EARNINGS. 


eight revenue__-_-__-_ 
ssenger revenue__-_ 
Tot., 
nses—Maint.way 
laint. of equipm't_ 
Traffic expenses___- 
Transportation exp_ 
Tot.exp.,incl.oth. 


- from railroad _-_-- 


ncollectibie revenue 
Net after taxes, &c_ 


EARNINGS. 


eight revenue______ 
ssenger revenue-_- 
Tot., incl. other rev. 
oo Maint. way 
aint. of equipm’t_ 
Trattie expenses _ 
Transportation exp- 


Tot.exp.,incl.oth. 
~ aes railroad - - -- 


collectible revenue_ 
Net after taxes, &c_ 


after rents 
er. miles of r’d oper. 


EARNINGS. 
eight revenue_-_-_-.-. 
ssenger revenue. -- ' 


penses—Maint.way | 
aint. of equipm’t. | 
Traffic expenses - - 
Transportation exp. 
Tot.exp.,iacl.oth. 
pt from railroad ---- | 
a Dea aa 
ncollectible revenue~- 
Net after taxes, &c_ 
pt after rents__---- 
er. miles of r’d oper. 


| 
| 
| 
-| 


EARNINGS. 

eight revenue - --- 

senger revenue--- 
Tot., 
D enses—Maint. way 
Maint. of equipm’t_ 

raffic expenses- -- 
Transportation exp - | 
Tot.exp.,incl.oth. | 


~ ame railroad _--- 












ee ETE revenue 
Net after taxes, &c_| 


t after rents 
rer. miles of r’d oper. 










EARNINGS. 





eight revenue. --_-. | 
ssenger revenue- - 
‘ot., inc]. other rev. | 
pe s—Maint.way 
faint. of equipm’t- 
Traffic expenses _- | 
‘Transportation exp- 
Tot.exp.,incl.oth. | 


od ome railroad - --- | 














collectible revenue_ 


Net after taxes, &c_ 


pt after reuts 
er. miles of r’d oper. | 














| 
j 
| 
EARNINGS. = 


eizht revenue_-_-_--- 
ssenger revenue-_-- 


Tot., incl. other rev. 
epenses—Maint. -way 
int. of equipm’t_ 
Traffic expenses--- | 
Transportation exp_ |} 











a Laas railroad -_--- 


‘ collectibic revenue 








pt after rents_-_-_--_- 
er. miles of r’d oper. 





EARNINGS. 









eight revenue. __.__ 
senger revenue___ 
Tot., incl. other rev. 
rpenses——Maint. -way 
int. of equipm’t_ | 
Traffic expenses_ 
Transportation exp. 
Tot.exp.,incl.oth. 
a ame railroad ____ 



















collectible revenue. 
Net after taxes, &c_! 


pt after rents_____ _ 
er. miles of rd oper. 








incl. other rev. — 


Tot., incl. otherrev.|~ J 


inc]. other rev.| — 


Tot.exp.,incl.oth.| 


Net after taxes, &c_ a 
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ing 


RAILWAY EARNINGS 
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Pere Marquette 
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Reading Company 






















St. Louis Southwestern System | 



















































—Month of September- —Jan. 1 to Sept. 30—|| Successors to mers San. & Reading St. Loui« Southwestern 
19 24. 1923. 1924. 1923. Tactre of coneeee~ - on 1 to ons 30—| ae of ———- — Te 1 to me a 
3,001 956 3,226,277 24,371,270 26,705,525'| 6,661, 957 6,184,841 57 575 ‘47 69,026,558) 1,238,047 424 62 10,856,94 
387,187 "470/364 3/912'806 41156.650,| '873:731 957,540 7,673,700 7,941,196, "143,772 14, a363 10.388. $f: 13.110.97 
3,666,267 4,052,996 30,930,970 34,039,594|| 7,883, 164 7,532,375 68,319,498 81,093,262) 6,907 1 778 12,873,202 1! 
484.848 | 760:275 3.965.407 4.379. 594) 891/553 1:462°521 8.146.393 71452: i496) “4 ‘bos: 331 1.970.778 7 aia 161 ‘Vat O83 
753,695 888629 6.443.515 7.388.350 | 1,665,399 1,.982'739 16.470.768 16.605. 601) 291,893 345,966 2,788,529 2,903,158 
50.177 51.271 °|469'885  °449.284 70.757 (102.192 (648.295  °726.788) 45.846 44.685 ‘429. "391.696 
1.197.010 1.467.567 11,563,088 12,931,844|| 2,6391926 2,829'320 25,453.713 28,921 ,601| 369,046 —_- 383.890 3,379,344 3,898,919 
2,578,012 3,240,975 23,319,479 26,088,631)) 5,443,229 6,679,540 52,515,785 55,412,010) 992,149 1,043, 506 9,001,435 9,479,292 
1,088,255 812,021 7,611,491 7,959,963,| 2,429,925 ~~ 852,835 15,803,713 25,681,252! 84,75! 
187.291 171.937 114 50, 458 1.321.416 | 303°797 551.432 3'173.662 3.481.877) “0 758 tie 7 ™ BOL 13 ‘+. '868'908 gi 
517 3.095 381 7. 888 4 142 3.799 25,499} "189 770 1/403 2" see 
900,447 637,889 6-186 682 6,621,659 | 2, yee 301,261 12,626,252 22,173,876) 386,794 509,270 3,269,140 4,949,051 
785.824 55%.179 4.931.383 4.976.946 | 2,241,063 535.345 13,827,518 23,953,551|! 331,328 481,661 © 2,689,576 
"2/292 2/262 21292 «2.230 1/148 1,149 L149 TTB0 969 968 a ‘ge8 
Perkiomen Richmond Fredericksb.  Pehiumne! St. Louis Southwestern Ry of Texas 
-Month of September~ —Jan. 1 to Sept. 30 —Month of Seplember- —Jan. 1 to sont 20 | ~Month of September—- —Jan. 1 to Sept. 30— 
1924. 1923. 1924. 1923. 1924. 1923. 1924. 19 1924. 1923. 1924. 1923. 
97.547 77,117 804.596 739,189 | 248, 173 414.684 4,45 8. 679; 591 566) 542,595 0 
6'893 $1499 58.528 68.502, 326:187 352/682 3/077.811 1.5.50 107,933 sre. Bo3 ag giz '963°958 
108,558 90,986 895.693 840,784 | 834 820 897,983 8,987,118 9,210,611! 8 0 59,238 |! 9 687 
12625 9679 85.759 72°621| 138.585  139°764 1,052'314 885.632) 155 269 #33000 aot Bia ¢ 3. oot 
9.438 5,229 50.470 38/589, 139.524 143,767 1:361:919 1,318.624)) 175.866  260'194 11565807 2°1861605 
113 112 975 974 | 10,564 7,371 83,237 76,139 22,056 20.481 196, 275 ~'183'647 
41,275 46,409 384,718  391.637,) 264,876 283,135 2,958,360 3,194,754 265,599 285,577 2,295'819 2.844.556 
64,262 62,224 529,370 511,553 | 606,284 618,995 5,951,263 5,921,841) 653,156 734,949 5,688,772 6,740,241 
44,296 28.762 366,223 329.321 | 228.536 278.988 3,075,855 3,288, 770|| 161,204 124,289 10.915 “—697,177 
4,437 9,770 41,512 48,092 | 46,232 51,908 506,405 525, 211 25,500 27,321 229.500 243,483 
oteenx bewce- woeee- : : ot) ‘ Oo% ¢ 
___ 39,859 _—«18, 992 __ 324,811 279,548 | 182,302 227,079 2,529,016 2,762,818) 135,593 96,738 -—221,444 —042,151 
33,627 13,197 274,280 233,287 152,780 191,589 2,026,919 2,244,124|| 168,403 94,272 158,795 “— ( 
41 41 41 41 | 117 117 117 117) 807 807 bor $07 
Pittsburgh & Shawmut Rutland | San Antonio & Aransas Pass 
_~Month of September- — Jan. 1 to Sept. 30— |—Month of September—- —Jan. 1 to Sept. 30—' |-Month of September- —Jan. 1 to Sept. 30— 
1924 1 923. 1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923. 1924, 1923. 
95.550 $3,512 742,962 95 4, 652| 292,398 311,856 2,754,011 2,953,640)| 753, 467 663,784 4,333,142 3,508,092 
3,029 3,288 43,321 41,706| 139,013 169,837 1,113,066 1,182,402) 95,850 111,17 668.225 670.506 
102,192 90.235 819,083 1,02%,272 566,400 601,193 4,930,114 5,128,043|| "897,252 — 807, ¢ wy? 
15.302 22,090 165,456 196,287 117,779 127,998 926.446 928.655)! 142°100 OOo B48 - 140. oe " ‘864, 074 
31,655 54,27 307.905 432,843 94,295 98.106 903,069 932,083]| 143/201 144.288 1.156.565 1,168,680 
1.352 1,239 13.05% 14,029 9,189 10,727 79,515 79,340)! 10,811 11,900 101,199 97/914 
|__ 28,682 32,467 «266,883 371,654 214,349 225,789 2,014,775 2,195,28: 5|| 255.786 224°613 1,955.356 1,713'923 
|. 83,388 116,709 816,190 1,079,027| 449,786 _ 477,179 4,058,031 4,263,807|| "572,934 492,956 4,534,701 4,039,672 
18,714 —26,374 6,127 —55,755 116,614 124,014 " 872,083 864,236]; 324,418 ~ 314.116 ~ 790. ~~ 435,352 
21 119 1.431 8.715 29.799 25,142 251,849 221, 186) 15,899 13.008 142929 138/342 
eke . 3,82: 5 » ee ore 374 336 87 6,371 4,055 
18,503  —26,584 —11,383 _ —64,626 86,525 98,872 619,860 _ 642 4s] 308,183 299,027 640,907 295,955 
2 6,826 2,167 66,016 4,09¢ 7 58: 47 635 706,95 4.493 ° 
iene ( — =e = “hi “a a $53 | el 286,812 509, 1957 ~ 329, 144 
Pittsburgh & West Virginia | St. Louis-San Francisco System || San Antonio Uvalde & Gott 
'—Month of September— —Jan. 1 to Sept. 30-— St. Louic-San Francisco ~Month of September- —Jan. 1 to Sept. a 
1924. 1923. 192 ® 1923. -Month of —_— —dJan. 1 to Sept. 539 1924. 1923. 1924, 
391,257 299, N00 2, 639, 033 2,442,507 | 5.815.023 5, 05%. "689 44, 159, 783 44, rr 282 99,911 76, 121 914,480 683,796 
7.257 9,829 75,448 83,923 | 1,527,030 1,763,621 13,571,251 14,821,766, 20,846 26,722 181,190 171,555 
432,196 340.612 3,024,679 2,814,2349| 7,823,713 7,283, 601 62. 105,865 63,908,174 | 133,042 ‘111.198 1,192,282 ~ 933,779 
23.692 48.2306 355,008 357.765! 984,972 1,120,08: 766.347 8.235.958 24,094 14,702 (209,557 136.051 
109.951 95.859 828,184 854.816 | 1,623,806 1,594, 238 12794299 13.12%.228 13,375 12,841 131907 123, 736 
4.869 3,2%7 41.841 20,597 93.620 "101/862 873/883 | ‘846.778 4.607 2.550 40.068 683 
76,652 —- 86.720 646,065 751,589 | 2,299,806 2,448,637 21,271,940 23,099,160, 48,601 38,872 484,447 363 :289 
254, 543 ~ 256,402 2,143,931 2,208,213 | 5,167,191 5,427,684 44,311,440 46,690,029 96,588 75,755 919,488 737,976 
177,563 84,2190 889.748 «608,136 | 2,656,522 1,855,917 17,794,425 17,218,145) ~ 36,454 35,443 272,794 ~ 195,803 
52.371 41,281 365.677 362,144 494.123 375.417 3,220,605 2,989,484 3,270 3,071 29,675 29,120 
- a 3 285 | 3 3,544 —«- 3,396 35,499 18,710 10 156 ‘840 ‘706 
125,192 42,926 514,786 243,989 | 2,158,855 1,477,104 14,538,321 14,208,951 33,174 _—*32,216 242,279 185,977 
195,146 127,397 1,135,004 ~1,014,870| 2,180,547 1,472,892 14,482,951 13,786,594 22,164°° 23,628 129,641 85,298 
92 89 92 89 | 4,747 4,751 4,747 4,751 317 317 317 317 
‘Pittsburgh Shawmut & Northern | Fort Worth & Rio Grande Seaboard Air Line 
—Month of Sentember- Jan. 1 to Sept. 30—-\—Month of September— Jan. 1 to Sept. 30 Menth of September- —Jan. 1 to Sept. 30—~ 
1924. 1923. 104. 1923. | 1924. a i ton 1923. 1924. — 1934. 1923. 
139.039 84,561 957, 934 990,513 | 93.755 103,816 797,303 778 842|| 2.819.515 2,725,843 27, 993, 293 26,786,255 
3,493 5,138 44,826 57,827 25,950 28,050 227,575 239,029|| 699,763 75 7 355 7,204,: 7,588,116 
148. 039 93,062 1,043,053 1,077,549 131,264 140,305 1,129,644 1,102, 196) 3,987,776 3,970,605 39,046 oa 38,291,505 
22.774 35.222 '292°502 ‘283°846 18962 40,307 181,591 =. 270,525|| "662,723 546.913 5,512,284 4/828/392 
35,772 39.737 290,470 366,585 | 25,383 26,613 216,816 226,142|| 723,470 759,120 6,784,347 6, gies 280 
1.604 1.364 14,648 15,448 | 3,298 4,105 34,727 29'318)| 1271520 121,899 1.278.161 1.214°900 
50,969 47,418 436,083 469,757] 55,961 55,670 —-§11,238 —-518, 164) 1,464,481 1,452,560 14,924,911 15, 350, 683 
115,690 129,828 1,014,662 _1,193,537)| 109,298 132,051 998,256 _1,087,589|| 3,197,538 3,079,334 30,392,220 29,836,174 
32,349 —36.766 28,391 “—115,988 | — 21 966 8.254 131,388 14,607|| 799,228 ~~ 891.971 ~8,654,688 "8,455,331 
2,664 2,361 24,053 21.406, 3,799 3, 739 34,477 33, 9871! 190,009 175,000 1,710,000 1,575, 000 
‘ 29, 685 ~ =-39,127 4,194 —137,642| 18,161 «4,502 96,189 — —20, 726)| 598,450 715,925 6,934,032 “6 874,452 
23,670 —33,377 —40,301 ~ 14,219)| 9,009 ~ —3,857 13,388 -——97,8%8|| 658,085 656,067 "6,553,134 ° 5,44 
210 210 210 210 | 235 235 235 ‘ 335 3,570 3/577 3,571 2.316 
Port Reading i} St. Louls San Francisco & Texas \ Southern Railway System 
—-Month of September—- —Jan. 1 to Sept. 30- ~~ Month of September—- —Jan. 1 to Sept. am | Southern Railway 
1924, 1923, 1924. 1923. 1 1924. 1923. 1924. 1923 twee oy of sonemee~ —aa,t to Sept. 20 
503 113,617 1,219,843 1,595,668 163,934 151,229 1,159,417 1,047,509,| 8.478.108 8,398,667 73,073,869 78,420 707 
ieee Sceeees  selthe “Mehhnell See ee 122,362 _ 125, 390)| 2,620,674 3,034,611 23,546,463 25,274,271 
213.411 146,667 1,536,888 ~2,065.902| 187,489 171,312 1,345,352 1,222,033) 12,089,444 12,410,252 105022,088 111827,631 
22,804 25,434 199,557 175,713| 38,417 28:639 °'213.561 266,346|| 1,609,527 1,763,474 14,739,096 15,583,547 
7,330 37,875 92.334 147, 588 | 31,712 25,280 231,281 207, | 2, 160. 550 2, 555. 217 19. 183, 801 21,749,687 
2 ‘ ’ 7 ; : 007,414 2.11 
62,938 65,169 628,598 _ 762" 228 _ 58,841 52,800 501,887 487,795; | 3,837,016 4,297,710 37,929,902 41191; 738 
98,227 £39,082 ___949,258 _1,107,226 140,529 117,487 _ 1,047,873 _ 1,063. 116)| 8,222,522 9,283,184 77,466,260 84,290,531 
115,184 16,735 587,630  958,676| 46,960 53,825 297,479 ~ 158,917|| 3,866,922 3,127,068 27,555,828 37,100 
4,26 17,426 ~=115, 932 156,679 2.079 2,043 18, 203 19, ‘918 715.05 5.057 657. 7 834 5, 50h. 568 af 33. 328 
pe tet Pe ORE Bore | ieee __ ies 665 4,21 785 __|_22.017 
1 10.980 = __ 471,643 "801, 297 __ 44,852 51,782 277,764 —_139,074)| 3,149,200 | 2,465,015 22,024,475 22,301,755 
031 —43,945 "47,515 ~ 276,751) 19,629 30,220 78,017 ~—4i7, 85 51 3,122, 676 2,342,651 20,719,182 20, 034, 7 
2 2 21) 134 134 134 | 6,868 6.971 6,868 716 
Quincy Omaha & hod City | St. Louis Transfer Alabama Great Southern 
'—Month of September— —Jan. 1 to Sept. 30—)||-Month of September- —Jan. 1 to Sept. 30— -Month of September- —Jan. 1 to Sept. 30-—~ 
924. 92: 1924. 1923. 1924. 1923. 1924. 1923. | 4g 924. 1923. 1924. 1923. 
sae 802 OSS GRAN] ccc | SSH Shae f40h.203. oot 
; 1342 | 99, sie Keeben eeehe as 1 198,366 1.559.539 1:612'568 
~ 104,644 102,499 784.976 944,048 60,122 79,628 589,566 6nd, 314) ~~ 878,120 890,313 7,413,064 8,100,275 
33.418 45.974 278.215 354,444 14,319 59 94,1 46,280 144,269 112,878 1,125,569 ‘9611094 
10,073 16,310 142,391 195,836 5,575 14,970 60,013 43.805 | 177.058  210:765 1:628:502 1,582's98 
8! 909 8,795 7,709 157 160 1,469 1,494|, 21,171 27,471 186,289 189/660 
___ 49,016 _—_—41,299 «392,998 _ 472.706 28,086 38,951 343,511 338.831, 252,122 274,056 2,373,955 2,650,121 
__ 95,880 106,964 846,473 "1.049.896 49,282 59,871 510,407 — 442,735,| 625,941 655.477 5,604,263 5,654,684 
8,764 —4,465 - —61,497 —105,545 l 10,840 19,757 79,159 211,579; 252,179 234,836 1,808,801 2.445.591 
4,107 4,003 36,652 39. 616 | 25 57 965 3.787 48,126 48,381 364,276  °461:744 
setaen 5S oC re nesses d es EO 2, 3,408 
4,657 $468 ~ oR onR aR 191 wn 10,583 19,300 ‘77.444 207.752 |” 203,740 186,437 (1 441,743 “1,980,439 
299 ~ 13,917 126,942 —198.409| 6,317 13,212 "33,307 161,028 236,976 165,046 "1,685, 296 ~ 1,955,326 
f f 250 250 | 6 } 6 6 318 318 8 aaem. 318 





EARNINGS. 


Freight revenue 
Passenger revenue--. 
Tot., incl. other rev. 
a 
aint. of equipm't-. 
Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 


ges from railroad ---- 


Tax 
Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Maint.way 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 


et from railroad---- 


Uncollectible revenue. 
Net after a &c. 


Net after re 
Aver. miles off rice. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
penses—Maint.way 
Maint. of equipm’t- 
Traffic expenses. -- 
Transportation exp. 
Tot.exp.,incl.oth. 


‘et from railroad-..-- 


Uncollectible revenue. 
Net after — &c. 


Net after ren 
Aver. niles of r’ dope. 





EARNINGS. 


Freight revenue 

Passenger revenue--- 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’t- 
expenses _ .. 
Traasportation exp-_ 
Tot.exp.,incl.oth. 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 
Passenger 


revenue. _. 
Tot., incl. other rev. 
Maint.way 
Maint. of equipm't. 
Traffic expenses ---. 
Transportation exp - 
Tot.exp.,incl.oth. 
et from railroad-.--- 


‘axes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


revenue... 


Tot., incl. other rev. 
Maint.way 
aint. of = t. 


Traffic expe 
Sransportation exp. 
Tot.exp..incl.oth. 


Uncollectible revenue. 
Net after “1% &c. 


Net after ren 
Aver. ar icon. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint.way 
aint. of equipm’t_ 
Transportation exp- 
Tot.exp..incl.oth. 


RAILWAY EARNINGS 


[Vou. 119. 











~ | pei Railway System (Concl.) 


|Cincinnati New Orleans & Texas Pacific|| 


-Month of September- —Jan. 1 to Sept. 30—' 


1924. 
1 e+e 818 
5,418 


1923. 
1 8 .926 
386.056 


1924. 
12,459,775 
3.093 .766 


1923. | 


13,287, fal 


ddietbon Pacific System (Concl. | 
|~Month of September—- —Jan. 1 to Sept. 


San Antonio 


Galveston Harr? cburs. 
30—|| 


-~Month of Sept r~ —Jan. 1 to Sept. 


Spokane Portland & Seattle 


1923. 1924 1923. 


1924. 
1,971,246 
‘405,782 


1923. 
1,646,179 
452.459 


1924. 
14,448 582 
3.754.742 


1923. 


12,263,327 || 


3.78) 693 





1 a 5 285 > 
258,172 
345,626 

41,096 
496 ,022 


1,197 197.798 


617.4874 
74.105 


1,807,009 
281,238 
440,849 

ryt 
525,65 


16.406 840 
2.457 336 
3,354,234 

358,192 
4.858 .402 


3.341. A19)| 
17 416,692) 


5.378. ‘444 





oe 347, an 
459,869 
60 .967 
Cr242 


11 562.794 


“4,544,046 


680 347 
1.443 


2,514,381 
285 O87 
384.979 

44,582 
756,958 


12,442.982)| 1.571.835 


4,973.710)| 
$22:739) | 
1.016) 





ee 43 BR 
a 669,213 
338 


rf. 
289 ,962 
126,123 


399.144 


_4: 162.2! il) 





361,312 
338 


1923. 


269,571 
111,250 


== 


“4,026,074 
338 


1924. 


+ 
2,439,494 
1,006,190 





447,420 
74,232 
61,598 


8,728 
137 ,657 


419,893 
71,051 
82.218 

6,079 

160,142 





295, 006 


333.653 





152,414 
18,068 
150 


« 


$6,240 
19, $33 
799 


3,722,516 
639 ,099 


1,372. 7e 


904, oT 
165,284 
3 Re 


4.149.955) | 


“3.633. 43 8 
338 


Georgia Southern & Florida 
—_ of onto —dJan. 1 to Sept. 30— 
1924 1923. 


3 
2,574,808 
1,018,025 


3,914,855 
637 ,710 
661,460 

78,646 
1,575,374 
3.981.002 
833,853 
176,876 
2,121 


| 


| 
| 


- 


942.5446 
5,290 
Cr2. 893 
__ 910, 149 
832. O02 
1,379 


i + 7 33 


758.689 


“1,477.5 560 


545.173 
86,890 
s 


19,311,344 
9 632 
433 
941 
963 _6 
648 
> HOG 
87 

249 


9,31 
3,329 
3,672. 
393. 
aoroes: 
14,878 
“4,43 
5OR 
23. 





#61 275 
=m 386, 005 
1,379 


cOr 


3,810. 575 


“3.253.549 
1,379 


17 ,066,660)| 


3,465,016 
3.510,234 

382,901) 
6.613, 092) 


14.422.105)| 


Houston & Texas Central 
—-Mcnth of September- —dJan. i to Sept. 30—' 


1924. 


3 
1,084 ,796 
258 266 


1923. 


1,064,736 
___296 578 


mto 


1923. 
,362|| 





~ 1,434,072 
244,970 
245,613 

27 .097 
412.923 


,182 
‘808 
4,212) 


Pow On 


78} 





— 862.422 
571,435. 
69,688 

4,419 


975.4 419 
458,653 
49,195 
161 


=| xa1S—/ra® 
mAbs] se 
SN RDO] WO 


| Palo 


=N 
doo 
8 


WA) WO) DO Brwod/ SE 
) 
— 


=) N= 


it Sp 4G to “eer 


Mie |2a- te 


22,38 : 
5.574 
"420.737 
12,072) 


i 


-|x we mIeo|en 
>on! ~a] SUN — bo] Soto 


| 


501! 


'707 || 


| 
| 


1924. 

$ 
568 .236 
125,658 
770,153 
102.1 640 


$ 
4,378,103 
1.178.469 
6,124, Ase 

762,036 
992. 166 


1 862. 337 
3,942 454 


“2.181.606 
623 |978 
3 '087 


1,554.631 
1,422,206 
554 


Rapid Transit 
—dJan. 1 to Sept. 30 
1924. 923 


3 
815,174 
1.025.090 


2,093,410 
489,081 
293 ,890 

18,965 

1,095 .506 

2 033 432 


59, 978 
131, 
li ‘o22 


3 
542.503 
165.470 


773,720 


4,092.79 
1,301 ,58 
5,946.49 

aa’ 15 





10,805 
217 .683 
512.804 


260,916 
ates | 





~ 465.766 
304.387 
68.108 
Cr.4 
236.283 15 
202,883 1 


Staten Island 
be of September— 
nape. 1923. 


3 

90,279 75,404 
116,014 116,021 
239.987 224.206 
93,568 55,483 

27 442 
2,018 
121 662 


221,105 


th 
1.822" 
_3:984. 
“T.961,6 


6 
4.88 
Sa 








_1 285.72 


“1,096.44 
554 


185.563 
144, 743 


5: 














i) 
15.500 





134,196 


3 
393,801 
81,602 


66,119 


1923. 
$ 
425,978 
93.784 


827.5 


"97.388 "40,016 —H870 7 "7 378.34 340 


eins Patiadis ; sitet RR, 
-Month of September- —Jan. 1 to Sept. 30— 
1924. 1924. 1923. 


3 
3,120,675 
762,547 


654 85H 


& 
3,877 885 
791.504 





514,294 
68,125 


575,218 
82,577 
1’ 804 
12,209 
196 826 


4,191,284 
600 556 
783,490 
194,206 

1,277,297 


5,202, + 
727,197 
1,045,419 


98 ,297 
1,880,913 





36,033 
68 


439 .970 


135.24 
48,043 
181 


2.944.959 


1,246,325 
ae 77 


’ 


497 .328 
"433, 733 


3,924 682 
oom 


1,277,648 
455,698 
1,795 


498 ,787 
3 2 
923 


% 
230.436 
46,404 


3 
1,819,878 
397 ,293 


1,153.065 


794,532 
923) 


ia East & West Texas 
~Month of September- —Jan. 1 to Sept. 30— 
1924. 1923. 1924. 


1923. 


$ 
1,707 651 
405.078 





291,915 
59,197 
60,40 


4,321 
87,138 


2,341,401 
670,312 
517,! Prt 


33,665 
875, 082 





ae 220 oot 
rf | mE Y 


2,163 431 


177 970 


OT 556 


2,231,452)| 
518.664 
522.971 


33,512 
___ 828,835 





_ —83,444 
“—199, 588 


—39, 082 — 11,059 


3 "23 


‘auidiian Central 
-Month of September—- —Jan. 1 to Sept. 
1924. 1923. 1924. 1 


3 
191, +i 1,59,0883 1,781, 
53,11 385,803 414, 


258, $56 2,110,774 2,317,532 
62,976 one’ 296 
45,468 09,131 
7.253 308 762 
100,613 786 ,663 


$ 

210.827 
45,181 
269,604 
36.417 
38.091 
5.898 
94,235 








“1,97 1 2979.812) 
+} — 951.640 
467 

< 956 


184,243 
88.3613 


225,810 _ 1,596,582 


33. Bae 514.193 
63/524 
144 





147 832 
120, 35 


101 384 
1,173 


87,024 
~~ 76,755 
207 


Northern 


1923. 


% 
129,722 
14,465 


__ 906,775 _ 3 
865,095 ~ 95 


Alabama 


-Month o tember- —Jan. 1 to Sept. 30— 
1924 v oy 1924. 1923. 


956,812 
114,213 


820, 155 


"746,333 
207 


1, 137. 718 
120.650 


$ 
309,479 
82,331 


Bae 
40,9) 
191 


114,220 


6,031 


191 


Louisiana Western 
Sept 


165.207 


64,000 


191 


ember- —Jan. 1 to Sept. 30— 


1923. 
3 


1924. 


3.067 04e 
765,804 


1923. 
$ 


2,321,502 
820.483 


| 


j 


27 ai ___ 450,524 
“9. Bra 317,96 963 


Ass’n Ps ae. Lou 


75,496 
53, 218 


NE all RR. 








1s {32 


148,043 
20,794 


1,098,974 
84,249 


51,834 
21,327 
367 .256 


1,285,706 


419,279 
38.756 
67 607 
11,276 

102,522 


3,055,562 
428,446 
oon ‘947 
236 

O17, 503 


3,367, eat 
52,6 
O21 
99,134 
998,110 





80,920 


653 .362 


761 O87 





67,123 
5,016 
96 


445,612 
52,826 
51 


524,619 
59,051 
121 





242,606 


tt 673 108. 030 


aane 
03 


2,273 .604 


781,95 
249,301 
979 


2 485,284 


an aa 


882,540 
265,303 
811 


467,220 3,756,751 3,836.51 
94.775 835,957 812,56 
74,887 410,817 a 

962 8,835 

151,962 1,359,490 1,281; 39 

___ 342, 814 ao iA: 918 as a 47 

mt <a" 406 1,4 04) 

594 18. 00 
680 '98 


_ 292. 087 


~ ‘163 3 12 
336, 334 
5,308 





192 
13,026,225 
3,362,269 


62,011 


392,735 


—= 





40,046 
110 


uthern Pacific 


1923. 
12,928,471 
4,202 ,233 


1924. 
95,229,032 
32 '370.580 


i4i, 1,997 ee 
110 


465, eine] 


_ 146,704 


74, 7 





Southern Pacific eystem | 
-Month of September- —Jan. 1 to Sept. 30—| 


1923. 
99,550,443 
35,076,288 


252, rey me 





149, 714 
207 


1924. 
& 


585.689 
129/189 


531,678 


74, Mo 558, 165 


— 
532.954 
400 


1924. 


4,266,404 
1,266 357 


616,426 


Morgan’s ne & ‘onl RR, 
-—Month of September- —Jan. 1 to Sept. 30— 


1923. 
$ 
4,566,241! 
1,407 983 





18,130,837 
2,078 ,37 
2,535,131 

272,80 


5.888.829 


19,003,928 
2,376,572 
2 '765,542 

276,141 
5,738,518 4 


142117 ,764 
19,478,593 
23,354 ,626 
ahaa tae 
8,352,183 


149306,844!) 


29,235,334 
25,704, 4 
2,461,780 
47 895,638 





11,532,803 
“6,598,034 
1.574.102 
6.947 


. 


11,934,705 


7,069,223 


1,440,592 
8 


rh 


100300 549 


41,817,215 4 
11,804,145 


743. to 


6.010.314 
1,257,155 
1,432,526 

168 ,664 


2.507.516 


6,461,859 
1.473.270 

"148.338 
2.571.556 





102954 ,.443/|"_ 


————SS— 


46 ,352,401||" 


11,707,791 
31,415 


5,691,851 


633 318.463 


433 9S 
3.687 





5,016,985 
“4,621,283 
7,199 


-—Month of 
1924. 


$ 
261,203 
21,438 


5 626 663 


5,201,143 


7,132 


Arizona 
September— 
1 7™ ° 


229,428 
27,494 


29, or 669 


34,613,195 





28, 080,540 
7,171 
Eastern 
—dJan. 1 to 
1924. 
s 
3.215.120 
220,074 


32,319,156]| 


7,122 
Sept. 30-—— 
1923. 


$ 
2,319,260 
259,143 


652,870 
156,972 


1923 


3 
513,230 
180,384 


—119,223 


"—315,.203 “- 
400 


Texas & New Orleans 
he of September—- —Jan. 1 to Sone. 30—| 


1924. 


3 
4,943,186 
1.434.687 


1923. 





299,354 
43,903 
41,485 
3,406 
78,443 


,061 
88,792 


2,569,530 
422,900 


049 


2,179,504 


701.649 


867 ,653 


751,352 


6,827 313 





189,166 
110,1 
27,167 

177 





201,471 

2,45 
24,193 
54 


1,844,191 


725,339 
242,559 


Ve 


1,698 556 


1 020.948 


8,470 
603 





914 





82,844 
79,163 
382 


1924. 


835,551 
49,501 


48,209 


40,779 
382 


o- 
974,706 
63,982 


481,727 
436,14 
382 


Atlantic Steamship Lines 
“ of September- —Jan. 1 to Sept. 30— 
1924. 1923 


3 
7,429,604 
485,458 


801,875)| 


732, 
382 


wl 
9,123,548 
565,353 


232 412 
197,561 
"607 


65,176 
13,739 


—63 646 


—100,240 
507 


69,345 
18,868 


476,567 
127, 037 


653,944 
142,816 


Spokane International 
-Month of September- —Jan. 1 to Sept. 30— 
1924 1923. 1924. 1923. 





984,740 
15,247 
207 ,603 


17,605 
676,355 


1,091,627 
170.672 
20:547 
684,303 


8, ety 

176,311 

1,814 983 
175,585 


6,027,417 


10,146,451 


688 
1,523,896 
192,336 
6,119,826 


86,259 
23,525 
,662 


3,468 
30,240 


95.115 
22.590 
500 


3,262 
33.478 





847 395 
163 ,064 
82,307 
29,981 
294 .692 


626,227 
2 207, 





945,766 


923 .868 


167,759 
11,845 


8.474.615 
ees 


166,702 
109,533 
183 


8.224.889)| 





’ 21,562 
107,010 





74,637 
~ $1,622 
5,689 


19,853 
5 


75,262 
1727 
1 


634,379 


313.016 ~~215.196 
52,349 
229 


51,202 
172 








“155.014 "54.003 “TSIt1 


56.986 


1,814,552 





5,991 
—2,48 





165 


14,126 


36 
165 


161,642 


98,161 
165 


162,615) 


9 


"165 


106 ,983 55,542 500,191 682,05 


wae 98.207 "165,350 1,318,555 1,708.8 ai 


St. Louis Merchants Bridge sauna 
ed of —- —dJan. 1 to Sept. 30 
9 ee. or —_ 





~~411,.530 
92/210 
28.875 
872 
163,992 
~_ 294,203 | 


~ «ATT 827 327 


417,825 
57,543 
53,196 

888 


ke 181 3,676.2 
708 441,68 
272, 2s a: ai 

8,155 . 

191,738 1,655,137 1 1,698; 3a 


310.046 2.709.161 2,472.8 
«107.779 SOL S0 1, 203 3.41 
2. 











—ar 717 
488 4 429 


926, 0 
~ ee 89 


1,267 48 
9 


Texas & Pesifie 
-—Month of a —Jan. 1 to Sept. 30 
1924. + 1924. 1923. 


$ 3 
1,832,568 16,758,981 15,688,94 
666,766 5,161,022 5,377,20 


2.691.890 23.842.007 22,863.77 
3.556.848 3,318.55 
4 
8 


$ 

2,115,585 
« 620,793 
2,977,260 
361,636 
53,927 

59,14 
_ 927,082 
1,980,742 

ol 
150,000 
1,260 





800 5,613,6 
17,194 458,465 
285,337 8,419,208 


18,657,080 18,741,66 


768.764 5,184,927 "4,122,108 
100.000 1.312.500 ‘900,006 
729 23 '262 17,158 
845.258 __ 668.035 3.849.165 3,204.95 
a "1.954 


1952 1,952 1,952 
Toledo St. Louis & Western 











Now ineluded in 
New York Chicago & St. Louis 
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Ulster & Delaware | Union RR. (of Pennsylvania) Western Maryland 
—Month of September- —Jan. 1 to Sept. 30—||—-Month of September- —Jan. 1 to Sept. 30—| —Month of September~ —Jan. 1 to a. 
EARNINGS. 924 1923. 1 28. | 1924. 1933. 1934 1 1924. 1923. 1924. 923 
64,35 69.508 545.526 675.165),  .....- eae: “gee _. .-| 1,488,861 1.752.014 12,842,451 16,093,030 
31,475 38 .867 EPS ae estan ape oar as 69,462 1,537 647.742 750,848 
134,353 142,301 90: 1,408,454 913.335 335 1,147,401 "8.184.047 ~9,605.178| 1,629,118 1 oi" 216 14.176.830 16,782,388 
25. 25.771 ‘191.483 185.785|| 110/281 77.166 1.033.115 5.085 98.7 255.597 2.099.744 2,116,951 
15.812 20.254 156.959  211.410|| 252° 214 275. 174 2:715.202 2,102:880| 292.467 501.045 2.995.654 z ,286 
‘41 3.409 16.448 7,98 213 199 1.952 1.589 36.444 40.153 27'384 331,014 
65.678 72.997 558,676 _ 663.034|| 372,807 __ 478,763 3.791.917 4,329.639 529 602.363 4,607,845 6,060,994 
Tot.exp.,incl.oth.| 115,011 130,406 _ 984,433 1.160.989)| "744.124 "838,625 "7,618,733 _7,108,.344| 1,190,326 1,457,462 10,544,654 13,745,721 
et fr from railroad_-_- 19,342 . 14, .465|\" 169,211 " 308.776 565,314 2,496.834| 438.792 — 452,754 “3,632. 476 39 132 667 
net ae nil 5,500 6.000 49,502 54,016 28.650 60,000 145.015  °494:120 80;000 90,000 35,000 
neoliectibie revenue. eosece | cesnce 122 16) eosene capers enehee ettes et wnnite ommeaaia sounen wncnce 
Net after taxes, &c_ 13,842 5.895 — 164,983 _ 193.433)" 140.561 248.776 — 420.299 2.002.714| 358,792 — 362,754 2.912.176 3.197.667 
et after rents_____- 8,021 2, 782 ~~ 119,387  133,518)| 169, 321 334,893 “1,038,810 2.824.906, 295,538 405,223 2.587.325 3,480, 
ver. miles of r'd oper 128 128| 45 45 45 804 804 804 804 
Union Secale Bt Utah Western Pacific 
Union Pacific -Month of a —dJan. 1 to Sept. 30—| —Month of September- —Jan. 1 to Sept. 30— 
EARNINGS |-Month of Septemb - —Jan. 1 to S>pt. 30— 1924. 1923. 1924. 1933. 1924. 1923. 1924. 1933. 
tht revenue______ 10,273,493 9, 764. 604 59,820,380 62.467,622|| 129,094 143,152 1,064,765 1,121,214| 1,282,500 1,168,006 7 746,248 7,339,254 
lassenger revenue__-| 1.573.678 1.747.077 13,400.236 13.666,073)|| . 431 734 5384 195.254 260.669 1.660.797 1.862.348 
Tot., incl. other rev .| 12.753.494 12.607.227 80.590.842 83.807.024|| 130.425 ~ 144. 994 i, vee oe 1,135.112| 1,702,280 “1,581,812 oF 392.726 in: 060,955 
penses— Maint. .way| 1.414.626 1,410,687 10.762.984 11.048.570 | 15,391 41/8 142:717 °236:605| ‘174074 261081 2:272'813 1.733.904 
Maint. of equipm’t_| 1.978.370 2.188.079 16.197.222 18.085, 554 45.240 39.955 359.523  331.297| 227,986 199, 304 i ‘889,122 1,784,341 
Traffic expenses.._| 126.546 (129.880 1.393.265 1.308,037|| 349 37 3,242 3/293 | 36.38 64 325.340 636 
Transportation exp_| 2.947.866 3.106.063 22:449.763 23.884,240|| 28,279 38,254  248'287  311:052| 460.489 436. “405 3.509.966 3,409,546 
Tot.exp.,incl.oth.' 6,975,076 7,359,494 55,005,638 53.473.024|' 95,128 _ 124,624 — 810.703 — 926.834| "1,040,805 1,056,998 8,666,521 7,820,300 
et from railroad_...| 5.778.418 ~ 5,247,733 25.585.204 25.334, 34.000|\ 35,297 20,370 ~ 263,789 ~ 208.278 | 661.475 524,814 —1,726.205 "2,240,695 
ee 735.509 °517, 474 6. 156, 569 5, 083. 362 5,134 7.299 58.563 60,571| 62.122 81:740 ‘688.731 711,017 
neoliectibie revenue.| 133 167 212 SE oetee >) eee eee ee 40 73 6.758 999 
Net after taxes, &c_| 5.042.776 4,730,092 19, 733.403 423 20.243. a ___ 30,163 — 13,071, __ 205,226 —_ 147.707|| 599.313 443,001 1,030,716 1,528,639 
et after rents______ “4 676. 561  4,136.444 18,087, 7.659 is. B39. 714 "26,612 5,962 " 148,578  88,588|| 729, 983 454.14 142 “1,754,608 ‘1, 
er. miles of r'd oper. 3.732 3.708 3.7 10 102 102 102) 1,043 1,042 1,043 


Oregon Short i Vicksburg Shreveport & Pacific) -< Ry. of Alabama 






















































































































-—Month of —- —Jan. 1 to Sept. 30—|-—Month of September- —Jan. 1 to Sept. 30—||-Month of September- —Jan. 1 to Sept. 30— 
EARNINGS. 1924. 1923. 1924. 1923. | 4s 924. 1 923. 1924. 1923. 1924. 1923. 1924. 923. 
ght revenue. ____- 2.719.552 3,056, 455 19,817,211 21,140.534|| 270.499 256.464 2,139,340 2,134,982|)| 192,111 161,929 1,454,999 1,346,801 
nger revenue.--| 427.714 ‘505.102 3.903.258 4.234.757|| 74.720 98,917 "780.108 |876.668|| _ 68.987 73.405 ‘616.502 638,692 
Tot.., , incl. other rev.| 3, 379° 228 a 77t 38 25,735,851 27,394.930|| 373,560 377,912 3,143, 319 3,249.778|| 285.281 261,864 2, 500; 460 2,190,353 
5 mpenses—Maint.way| 539.289 622.409 4°471/575 4.814.829]| 76.475 65.279 567.18 449.881 | 36,100 34:878 5,394 2,902 
5 Maint. of equipm't. q73.513 633.046 4.756.103 5.457.43 37001 68.897 506. 898 565.924 | 45.340 40.600 459. 929 411,376 
91 Traffic expenses_ 43.061 3.375 "417.071 _'402:942|| —_ 11,95 10.965 107.201 99.758 | 9.692 9.769 269 89.075 
31 Transportation exp.| 1.009.164 1 097. 401 8.100.145 8.732.253|| 1271025 _ 119.417 1,113,682 1,048,883 75.183 79.503 703° ‘681 689,688 
56 Tot.exp.,incl.oth. | 2.238.672 — 2,599,922 19.370.913 20.962.600)| 271,255 _ 280,526 2.453.207 2.309.484|| 180,709 — 180,233 1,683,510 (1,616,656 
71 et from railroad__._| 1,140,556 ° 1, 173.760 "6,364,038 6.432,330|| 102.305 97,386 690,112 ~ 940,294|| 104,572 ™ 81, 1.631 "606.950 573, 
S2GEOXes...... 255.294 2'463.877 2.296.905) 23.722 23.984 200, 737 274.684|| 13.729 12.684 113.988 117,504 
35 peollettibic revenue. "B12 Bice | 13.349 a Ree a iret 16 307 258 
t Net after taxes, &c.| 884,750 891,284 "3,887,712 4. ae: 432|| 78.470 73,199 Fae 78 662.591)! 90 843 68.931 —_ 492.655 cL 935 
36: et after rents_____- 767,972 713,978 "3,312,749 ‘3, 508. 567|| 60,939 57,231 353,881 567 ,909)) 83, “18 64 ‘006 mm 453.5 895 
Ri ver. miles of r'd oper. 2.383 2'366 2/371 2.366 || 188 188 182 | 133 
8 Oregon Washington RR. & Navigation Virginian i ‘Whesline * esas “Sete 
i ~Month of September- —Jan. 1 to Sept. 30—)\\—-Month of September- —Jan. 1 to Sept. 30—\|—-Month of September—- —Jan. 1 to Sept. 30— 
ui EARNINGS. 1 924. 1923. 1924. 1923. | 1924. 1923. 1924. ig 923. \. 1924. 1923. 1924. 1923. 
eight revenue____.. 1,918,861 2,369,899 15,641,875 15,241,609] 1,458,325 1,612,010 12,256,501 14,809,546) |. 1,495,512 1,552, 431 12, 235. 633 12,563,238 
e suger revenue---| 426,443 (545.557 3.791.175 4,323,338 66.412 92.408 648.476 _711.399'| * 52.348 68.4 '945 573,014 
Tot ,incl otherrev | 2,574,307 3.077.944 21. 339,176 21.377.988 | 1.632.617 1,805,964 13,839,508 16.495.964|| 1,662,137 774 bE WEES 14,258, 548 
Maint way| 478.769 655.646 4.015.055 4,487,281)| (228.007 171.740 1.777.827 1.550.939)| 229,150 241,752 1,909.4 1,764.8) 
aint of equipm’t.| 359.321 478.544 3.476.879 3.944.609! 310.260 490,347 3.047 709 3 885.728 410.909 477.588 3.590.232 4,191, ret} 
Traffic expenses __- 59.785 59.883 575.461 °565.179 12.990 11:765 ‘114 5.782 28.035 25.364 (233.735 155,571 
Transportation exp.| _ 869.333 1,020,039 7,667,773 8,978.267|| 401.938 _ 447/845 3.859. a8 4, 308; 652|| 534.047 559.027 4,672,560 4,584,597 
Tot exp.,incl oth | 1,905,309 2,374,531 17,017,793 19.252,298 | 992,013 1.152.453 9.050.563 10.174. ae _1,241,791 _ 1,344,802 10,762,298 11,053,162 
from railroad. - "668,998 ~ 703.413 4,321,383 "2.125.690, 640,604 ~ 653.511 4.788.945 6,4 331.7 19) "420,346 ~ 430,150 ~ 2,933,339 "3,205,386 
ee. 170.997 177.505 1,539. 082 1,544,343. 94.560 118.330 1,035,313 107.681 115.697 ‘959.488 1,009,570 
ncollectibie revenue. 201 195 47 2°631) 55 5 509 i23| 172 5 4,376 80 
Net after ennes. &c_|_ 497,800 525,713 _ 2.782, 154 ___578,716 |__545,989 535,176 3.753.123 5371 268 __312,493 __ 314,448 1,969,475 2,195,736 
after rents_____- ~~ 372,907 ~ 363,154 "1,904,752 —307.640 63,383 165 3,810,085 5,680,335|| 269,569 276,621 "1,724, 472 “7.866.690 
er wn Bye pry ety 2'234 2'239 2,231 2,238, 54 540 544 540 511 511 511 51 
St. Joseph & Grand Island Wabash Wichita Falls & Northwestern 
-Month of September- —Jan. 1 to Sept. 30—\|-Month of September- —Jan. 1 to Sept. 30— 
EARNINGS 1924. 923. 1924. 192 3. 1924. 1923. 1924. 1923. 
, sight revenue______ 252,052 250.667 2,042,377 1,978.337)| 4.616.720 4,549,851 37,718.382 38.131.889 
4 enger revenue.__| _- 22,506 25.848 (211.350  226.484| (788.811 941.538 7.122.617 7,328,210 
Tot ,incl other rev 292.940 297,028 2.411.878 ~2,369.833 | 5.811.303 5.907. 626 48. 398. 913 49. 226. 645 
penses—Maint way 63.420 57.478 (471.790 ‘453.779| ‘821.6. ‘924.798 7.468.909 6.974.851 
Maint of equipm’t- 47.583 55.575 411 518 453. 517 | 979.194 1,195. 664 s 438.567 10.344. 931 Now included in 
Traffi 2°745 2:694 25.6 2:.612| 145.297 ‘129.0 225.143 1.122.271 
___ 94,789 __ 111,002 _939. 437 1.021.390 1,943,395 2.1 030.330 18. :710.364 18.435.013 Missouri Kansas & Texas 
Tot exp.,incl oth 220,447 237,857 (1,957,461 2,094,214 | 4.069.642 4.481.824 37.525,804 38.470.459 
from railroad__..|~ 72,493 59.171 ~ 454.417 ~ 275.619 | 1.741.661 “1435. 802 10. 873.109 10.756.186 
ene 23.312 13.131 145.516 118,338] °'236.256 ‘(190.475 109. 818 1 702. 375 
acollectible revenue. bwbbeo §b6néea 124 321) 3,49 39 9.865_ 4,837 
| pS there &e. 49.181 46.040 — 308,777 _ 156.969 | 1.501.914 1,235,288 8.753.426 9.0: 738° 974 
after rents______ mn 4,499 48.107 ~ 197,614 28,891 18 "043.345 “6.260 0.267 6.755. 309 
miles of ofr rd oper, 258 258 258 258 486 
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COMPANY RETURNS 


All the figures ir the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Comm 


ton at Washington. 


A few railroad companies also issue monthly statements of their own, and eometimes these company stat 
ments go beyond the requirements of the Commission and give added items of information. 


Besides this, a number of compan 


—notably the Pennsylvania Railroad—issue consolidated statements, showing the results for the system as a whole, whereas the Cor 
merce Commission requires returns from each constituent road separately. 


It is our purposa that each issue of the ‘‘Railway Earnings Section”’ 
returns, in whatever form issued, that may be put out by any steam railroad in the Uaited States. 


shall furnish an absolutely complete record of all month 
Accordingly, we bring togeth 


here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more f: 


than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commissto 


end do not include any additional items, we do not undertake to repeat them here. In such cases the reader must look for the figures amo 
the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Pennsylvania System 
-—Month of Sertember- 
1923. 


1924. 
ff’ Rerenucs— $ 
CC 39.9% - 
Passenger 
Mail 


—Jan i to Sept & 


All other transportation 

Incidental 

Joint facility—Credit__...-.-_-. “ 
Joint facility—Debit 


& Railway operating revenues-_---61,936,498 67,9 
Expenses— 
Maintenance of way and structures 8,052. 6: 58 
Maintenance of equipment- ------ 13,803,773 16.8 
Traffic 690.201 
Transportation -- 22,495,211 25,f 
Miscellaneous operations - 838,504 
General -__-_- - 1,531,650 
Transp'n for ‘investment—Credit - 10,946 
Railway operating expenses. - .-47.401.051 54. .709, 385 415073,287 480420,550 
Net rev. from railway operations 14,535,447 1. 3.240.234 107267.677 108891,588 
Railway tax accruals...........- 3.866.878 3,939,497 26.890,319 27,396,026 
Uncollectible railway revenues- --~- 1.208 16.670 209,330 113.132 
nee operating income 10,€67.361 9,284,067 80,168,028 81,292,430 
Equipment rents——-Dehit balance__- 1,382,487 980,651 14,668,031 11.032.223 
Joint facility rents—Debit balanc e (221 228 1,711,077 2,055,933 


249.637 
Net railway operating income... 9,005,001 8,053,779 63,788,920 68,204,274 


589222,138 


> 70,294,843 
159300 454 

0! 6,082,117 
563 232277 030 
262 7,674,753 
766.470 13,854.316 
.290 72 853 


ESSEC 





Southern Pacific 


-Month of September- 
1924. 923. 
Average miles of road operated - - -- 11.305 11,238 
Revenues— $ 

] oy 062.101 18,454.735 
] 519, 921 5.538.107 
M ~ 321,36 304 862 
] B> 704 633 
Alte other transportation ‘ 38.346 
Incidental 
Joint facility—Credit 
Joint facility—Debit 


® Railway operating revenues. -.. 25,857,806 26,32 
P Expenses— 

Maintenance of way & structures. 2,901,515 
Maintenance of equipment..___-- ; 3,861, 549 
Traffic 491 
Transportation 

Miscellaneous 

General 5 6,969,355 
Transporta'n for investment " —105,889 —1,053 ,217 


BF Railway operating expenses_--- 16,835,301 17,697. 634 151333,335 153517.174 


Income— 

Net rev. from railway operations... 9,022,504 8.630,193 51,359.480 55,844,720 
Railway tax accruals_____.____-- ® or * pod ae ad Fi 75} 14, ot i yl Set 14, a if pit 
3.08 oe}. 303 Dr384i 803 


Uncollectible railway revenues- --.- 
Equipment rents (net) 613. 66 Dr674,038 
932  Cr27,940 —68.488 Cr171,245 


Joint facility rent (net) 
Net railway operating income... 6,544,719 6,208,765 33,448,982 37,885,385 


—Jan. 1 to Sept. 30— 
1924. 923. 
11,276 
3 





30,245,608 30,919,883 
35,631,974 37,645.688 
3,846,001 (3,692,873 
72,598,833 72,256,241 
3,094,355 3,269.85 








St. Louis-San Francisco 
(Including Subsidiary Lines) 
onth of September- 

192 1923. 
5,153 5,155 


3,082 
if a 


—dJan. 1 to Sept. 30— 
1924. 1923. 
5,153 5,155 


50.474 46,328, te) 
947.747 15,219,153 
*4'867,420 


Freight revenue 
Passenger revenue 
Miscellaneous revenues 


Tetal operating revenues &, 
Maintenance of way & structures... 1, 
Maintenance of equipment 1 
} dyn expenses 


Lamb ad 


8.549 
71,957 
46,731 
683 82 
2.429.973 
280. on 





een 
tri} & dodo 
x) 


170,222 22.423.437 34. 1221235 
"285.926 2.680.751 2.415.941 
5,697 .767 46,587,925 49.056.11: 
1,607,208 14,574.731 13,652,011 
1.476.441 14.479.551 13,458,470 


237,469 3,352,669 2,716,347 





aneous expenses 





Net operating income 
Balance for interest 


Surplus after charges 


1 
0 
4 
Total operating expenses 3-441. 
2 


5.344 
961,065 





St. Louis Southwestern 


(Including St, Lovis Southwestern of Texas) 
-Month of September- —Jan. 1 to Sept. 30— 
ae a 1924 923 
1,777 ¢ 1,775 1,777 1,775 


2.291.267 2.530.016 18,572,889 21.343,151 
_1,778.455 14,690,206 16,219,532 
751,560 3,882,682 5,123,619 


__ 145,552 __ 834,985 1,116,716 


606,008 3, +36 696 4,006,903 
42 62 4.590 392.583 


648,670 F449 285 4,399,486 
___ 72.637 _'594:005 "672.458 


~~ 576,033 2, 848. 281 3,727,028 
39.807 357 ,926 366 .C19 


615,840 3,206,208 4,093,047 
229.429 2,085,658 1,983,934 


386.411 1,120,549 2,109,113 


Railway operating revenues 
Railway operating expenses _1,645,304 
Net rev. from railway operation. 645,962 
Railway tax accruals and uncol- 
lectible railway revenues 123,575 
Railway operating income 522,387 
Other railway operating income- -- 44.02 
Total railway operating income- 
Deductions from ry. oper. income. 
Net railway operating income--- 
Non-operating income 
Gross income 
Deductions from gross income- -.-- 
Net income 





566.390 
66.658 


~~ 499.732 
43.092 


542,824 
231,223 


311,600 











Union Pacific 


-—Month of September- —Jan. i to Sept. 3 
g24. 1923 1 1923 
Average miles of road operated_-_- 2.539 A 
Operating Rerenues— 
Freight revenue_______- 
Passenger revenue__- 
Mail revenue 
Fixpress revenue__.__ 
All other transportation 
Incidental 
Railway operating revenues_-— 
Operating Exrpenses— 
Maintenance of way & structures. 2, 
Maintenance of equipment._____. 3, 
Traffic .. 
Transportation 
Miscellaneous operations 
General 
Transportation for invest.—Cr ___- 
Railway operating expenses- - - 
Income— 
Net rev. from railway operations. 7, 
Railway tax aecruals- Bea 
Uncollectible railway revenues 
Railway operating income 
Equipment rents, net 
Joint facility rent, net 


ND ak aires bid ae bet vies int habe tone “5,983. or 
Oper. ratio (revenues over exp.) -- 61.60 
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Missouri-Kansas-Texas Lines 


—_ of September—- —Jan. 1 to 
1923. 1924. 
3,202 3,194 
3 & 


Operating revenue___...._____-. 5,562.267 4,981,831 39,807.688 

Operating expenses.........-.--- 3.635.039 3,744,705 28.381.449 
Available for interest 1,453,178 940.458 8.345.810 

Interest charges, incl. adjust. bds. 624,308 634.526 5.648.009 
Net income 28,869 


305,931 2,697,801 
Note.—Decrease in mileage. 


The Kansas City Southern 
(Ineluding Texarkana & Fort Smith) 
—Month of September—- —Jan. 1 to 
1924. 1923 1924. 


x 3 BY 
1,836.878 1.953.199 15,601,180 
1,304,007 1,412. 11,293,780 

532.870 541 4,307 .400 

98.816 99, ° 

425 1,065 


433 628 446,560 3,375,659 


Gulf Coast Lines 
(New Orleans Texas & Mexico Railway Comgene;) 
-—Month of September- —Jan. 1 to 
924. 19g. 1934. 


3 
1,137.095 10.796,154 
657.905 6,378,437 


479.190 4,417,717 
14,295 54,794 


Miles operated (average) 











1 
154 
045 
418 
Uncollectible railway revenue- - - - 
Operating income-.-....-..--.--- 





Railway operating revenues 
Railway operating expenses 

Net income railway operations -- 
Non-operating income 

Gross income 503 .968 493 465 
Ry. tax accruals, fixed charges, &c. _169, es —54 ane 

Net income ~~ 334,503 309.268 
Dividends on capital stock, 9 months ended Sept. 30 


5,470.8 
3,118, 
95. 





497 939 
6.0629 





4,472,511 
2,095,316 


“2,377,195 
778,648 


3,213,8 
_1,568, 


Fr $45.) 
791, 


Canadian National Railways 
-M nth of September- —Jan. 1 to Sept. 3 
aepe. —- 1934. se 
a ee 19.311.459 21,645.856 172484,625 180137, 
Operating expenses 17.164.002 19.796,398 166408.805 173,207 
2,147,457 1,849,458 6,075,820 6,929, 


Canadian Pacific 


— of September- —Jan. 1 to Sept. 3 
1923. so. 1923 


wf $ 
DINE 5a cin ices on ase 15,493.983 17.745,9C8 129358,698 130686, 
Working expenses 16,946,338 13,247,937 108912,816 111434, 
Net profits 4,547,645 4,497,971 20,445,882 19,251, 


New York New Haven & Hartford Railroad Co. 
— Month of September— —Jan. 1 to Sept. 3 
1924. 1923. 1924. 1923 


& s $ 
10,722,647 11,190,891 94,829,587 100516, 
8,003,852 a 893,131 73,441,063 81,223, 
2,297,760 21,388,524 19,292, 
1, rey 104 17,721,234 15,468, 
1,4 4 13, 534-34 .220 8,757, 








Total revenues 
Total expenses 


Net from railroad 
Net after taxes 
Net after rents 
Non-operating income 
Total net income 
Fixed charges 


Balance 
il 





2, 
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Wisconsin Central Railway Co. 
ae of August— —Jan. 1 to Aug. 31— 
1923. 4. 3. 


= 
Freight revenues_ rm 


Passenger revenues________._---- 
A{l other revenues 


a ae revenues 


3 3 
1,267, rt 11,C62, 208 i} 878,162 
7246 eos 4 b+ ‘ ss 





M. b E. expenses _ 
aratiic expenses...............- 


Transportation expenses 
General expenses 


SS SEE TEES 
Net railway revenue 
Taxes and uncollectible revenues -- 
Net revenue after taxes, &c 
Hire of equipment—Cr 
Rental of terminals—Dr 


Net after rents 


VIO 
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Western Maryland Railway Co. 


Total revenues... -.-------------------=-----------$1.620.118 $1, 910. 216 
Total expenses 
Net from railroad 


Sek 
Por 
bo 


I ee 
Other income 


w 
=c 


Net after rents, including other income__-------------- 
Fixed charges 


= one bo 
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Bellefonte Central 
—— of Seplember- —Jan. 1 to Sept. 
9 1923. 1924. 1 


Gross | receipts 


rs 











ON  ——— el 











— 


Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 
-Month of September- —Jan. 1 to Sept. 30— 
segs. 1923. 1924. 1923. 











3 $ & 

Freight revenues__._.._..__-- .. 2.588.973 2, 340. 351 14,122,503 16,208,117 
Passenger revenues_..___________- 318,216 0,611 2,8; 443,184 
All other revenues_-_........----- 249.595 381 ‘079 1.902:770 1,892,782 
Total EEE: 3,156, 785 3, 932. 043 18.878,339 21,544,084 
M. i, GONOEE. ..ocecceece 372.611 6,484 3,403,978 3,165,877 
M. or E. expenses._.__.......... 444,221 448108 3,884,983 3,975,700 

Traffie expenees.............-.- 39.272 8.885 — 332,662 306,11 
Transportation expenses... -.- 989,954 1 Pitt 956 7,413,826 8,842,956 
General expenses____...-..._---- 72.474 71.619 645.045 631,452 
_ Total expenses --.----- —- - 1,918,533 1.998.144 15,680,496 16,922,102 
Net railway revenue___________.- 1,238, 252 1,033,898 3,197,843 4,621,981 
Taxes and uncollectibie revenues_: 194,915 161.479 1,349,168 1, 584 
Net revenue after taxes, &c___-_-_- 1,043 336 872,419 1,848,675 ae $,396 
Hire of equipment—Credit_-__-—-_ —- —30.815 14,797 372,330 le 13.398 
Rental of terminals—Debit___-___-_ 10,218 10,069 96,055 otek 45 
Net afterrents.............--- “T.002,302 ~ 877,146 2,124,950 3,845,349 


Fonda Johnstown & Gloversville 
-M nth of September- —Jan. . to Sept. — 





1924. 1923. 1924 192 
Operating Income— $ $ ~ $ 
EE Ee 34.520 40.177 341,943 444, 148 
Passenger revenue—steam division 3.355 5,000 32,523 43,611 
Passenger rev.—electric division. - 52, ar} 58,745 542,017 591,185 
All other rev. from transportation. 4.623 5,046 34,185 38.954 
Rev. from other railway operations 1,061 1,429 9,336 11,012 
Total operating revenues--.-_-_-_- 95,932 110,399 960,006 1,128,913 


Railway oper. exp. (not incl. taxes) 67.772 69.583 633 ,325 691,452 


Net rev. from railway operations 28.159 40.815 326,681 ~~ 437,460 








Railway tax accruals. -.......-.- 7.840 7,340 70,560 70,560 
Railway operating income_--_--- 20.319 32.975 256.121 366,900 

Miscel. oper. income (or 103s) - - . -- 9.798 11,859 23.043 26,122 
Total operating income- ------- 30.117 44.835 279,164 393.022 

Non-operating income- ---------- 13.950 14,757 41,083 42,199 
ae eee 44,068 59,593 820.248 ~~ 435,222 

Deduct—Rents for leased roads--. 675 675 075 6.075 
Other rents accrued—debits- -_- 3.553 5,139 38° ‘298 58,083 
Interest on funded debt___----- 25,916 24,229 229.106 218,062 
Interest on unfunded debt_--.-.-- 425 394 6.797 13,691 
Amort. of disc. on funded debt_- Ge  <é¥enhe Sa”  tushin 
ee a ee ee ee a Oe 982 


a: 2,862 
Total deductions from gross inc- 31.063 30,438 283.466 298.775 





Se ... .s cxtonskcuenaes 13.005 29,154 36,781 136,447 























